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MVESTMENT  SECURITIES 

rOHOKTO  MONTREALummm* 

MWVDMI  VICrMIA,lC.  VAN00UI«l 


Selected 
Securities  for 
January 
Investment 

Selected  to  afford  de¬ 
sirable  diversification, 
and  to  meet  the  special 
requirements  of  indivi¬ 
dual  investors,  the 
January  list  now  ready 
gives  such  detailed 
information  on  each 
security  as  makes 
prompt  decisions  en¬ 
tirely  feasible.  A  copy 
will  be  sent  on  request. 

Pleatm  tukfor  Uat  L-3 

Greenshields 

&Co 

Mtmbm  Homtrtal  Stock  Exchomga 
17  St.  John  St.,  Montreal 

mt»n  Mount  Bo,«l  Hotel  Buildln, 

TORONTO  OTTAtTA 

24  Ring  Street  46  £lgia  Street 


I  At  the  Lookout  | 

FUTURE  OUTLOOK 
I  FOR  CANADA  WAS 
NEVER  BRIGH1FR 

Inspiring  Statements  by  Sir 
Herbert  Holt  and  Sir 
John  Aird 

PROLONGE^ROSPERITY 

Only  Warning  Expressed  is  in  i 
Regard  to  Speculation — Aird  , 
Says  Good  Time  to  Encour¬ 
age  Suitable  Immigration. 

j/t  HO  time  in  the  past  las  lie  out¬ 
look  boon  more  favorable  for  the 
prolonged  prosperity  of  Canada.  .  .  .  i 

In  thi.s  statonirnt.  made  .it  ibc  an-  | 
nual  meeting  of  the  Royal  Bank  ol  I 
Canada  this  iveck,  by  the  urcsidont. 
Sir  Herbert  Holt,  we  ba\^  perhaps  ! 
the  most  vitally  optimi.stic  forccasi 
for  the  future  of  Canada  which  lia.-N  ; 
yet  been  made.  Sir  Herbert  i.s  not  j 
noted-  for  extravagant  .«tatement.<,  [ 
i-ather  to  the  contrary,  and  such  an  j 
obsen’^tion  from  him  carries  much 
significance.  And  it  is  in  keeping.  I 
too,  with  the  atmosphere  of  confi-  I 
dcnce  created  at  the  annual  meeting 
of  the  Canadian  Bank  of  Commerce 
at  Toronto,  by  the  president.  Sir 
.Tohn  Aird.  Sir  Herbert  speaks  as 
tlie  outstanding  Canadian  in  the  de¬ 
velopment  of  water  powers  and  pulp 
and  paper  resources,  as  well  as  .-i  I 
.power  in  finance,  whiio  Sir  .lolin  is  | 
recognized  as  the  dean  of  Ctmada's 
practie.al  bankers.  That  Ihey.  willi 
other  bankers,  financiers  and  indus¬ 
trial  loaders,  agree  on  the  soundness 
of  the  present  situation  and  tiic 


Bonds  of  the 
Highest  Grade 

N  \ 

Harris,  Forbes  &  Company 

Limited  *  ' 


21  St,  John  Street 
MONTREAL 


C.P.R.  Builditi’ 
TORONTO 


POOLING  OF  FARM 
CREDIT  TO  BORROW 
IS  NEW  PROPOSAL 

Battle  River  Association  to  Put 
Resolution  Before  Alberta 
United  , 


To  Safeguard  Interests  of 
Canada  on  St  Lawrence 


Forecasts  of  Report  of  National  Advisory  Committee  Indicate  |  (jpi.pn’turi : 

.  That  Constitutional  Rights  on  Canadian  Sections  Are  to  Be  |  and  ennunnn  stock  of  tlic  latter  for 

Maintained — Likely  to  Stem  Enthusiasm  For  the  Project  in  !  oul.standing  conimon  sliarcs  ot  tin 
•L  II  J  c,  ,  I  ntergiiig  conipanic.s.  on  the  Itasis  of 


,ST.  MAURICE  AND 
LAURENTIDE  JOIN 
IN  HUGE  MERGER 

I  Formation  of  Holding  Company 
With  Exchange  of  Shares 
and  Debentures 

!  POTENTIAL  EARNINGS 

I  Combined  Figures  For  Last  Year 
j  Show  $165  on  New  Common 
— Did  Not  Include  Return 
From  New  St.  Maurice  Capa¬ 
city 

Forecasts  that  the  current  year 
would  see  Important  developments 
in  the  newsprint  industry,  willi  fur¬ 
ther  acccntuiition  of  llu-  trend  to 
wards  consolidation  among  the  '  ari 
oils  operators  found  early  fulfill- 
nicnl  in  the  announcement  tliis  week 
of  merger  proposals  which  have 
i  liccn  itassf.l  liy  directors  of  St.  Man 
i  rice  Val’jy  <  orporation  and  lainrcn 
'tide  Company  atid  will  he  presenud 
to  slia rcholdcrs  of  tlio  two  com 
ptinics  in  due  course. 

The  plan  evolved  provide.^  for  tlic 
formation  of  a  new  company. 

I  <  anada  I’owcr  A-  I’apcr  Corpora 
I  tion,  and  the  e.\ch;ingc  of  dclienturi  ; 

I  and  conimon  stock  of  tlic  latter  for 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility  j 
and  j 

Industrial  Financing  [ 

I 

A  j 

Foreign  Issues  quoted  1 


DOMINIQNSECDRrnB 

coRPoiijgioNUNn^ 


189  St.  Jamei  Street 

MONTREAL 


the  United  States. 


“Dry  Area”  in  View  of  the 
More  Prosperous  C^onditions 
Prevailing  on  Prairies 


one  sliarc  of  commoii  stock  and  om 
ala  per  cent.  (Ichciiturc  of  Canada 
Pow  er  £:  Paper  for  each  outst .amPn-T 
sliarc  nf  I..ailrcntide  and  -’a  siia'i's 


App,.(„i  <  orrcNponilcner.  |  Power  Paper  for  each  outst .aiifPirr 

DEBT  ADJUSTMENT  ACT  Ottawa.  —  Forecasts  of  the  rcpoj't  eqiia  ity  with  the  ,,\mcricaiis.  lett  I  sliarc  of  I.tiilrcntide  and  ‘J'a  siia'a's 
uCsDi  ALfjuo  11  111.11 1  /w.!  Xatjonjti  Advi.sory  Committee  'hey  are  not  permitted  to  continue  of  the  new  comp.any_  for  each  aliar. 

.  .  .  ii,.  ,  •  ,  on  fho  «?»  T-iwrnnor.  nroi.o  ..1-  ii-fo-  navigation  uito  tlic  Hudson  Biver.  (if  St.  Maurice  taliey.  'I'liis  will 

Little  Reason  For  Widening  the  t'<»''rcn(..  proiio,>als  dofer  rcganlcd  as  a  purely  Amor- I  ineaii  the  issuance  of  .‘tCS.SOO.dOil  of 

“Dry  Area”  in  View  of  the  u-an  c.haniirl.  ‘  j  debentures  tind  f.ss.oori  siiare-  of  no 

^  the  highly  important  point  lliat  there  wr., i  iiei,  i  bar  enmnion  slock  ot  winch  Ilie  ,ii| 

More  Prosperous  Condibons  shall  be  no  internationalizing  of  the  i.ikMj,  oinoiint  of  dcbciitures  a.nd  . . - 

Prcvailina;  on  Prairies  purely  Canadican  portion  of  the  wa-  probabililj  tlic  I  aii.idi.in  ^  „(■  coiniiion  stoeU  w  ill  an  ‘ 


IlcljM  Seems  I.ikelv. 


terway.  On  this  main  i.'^siic  tlic 


I  atriliidc.  if  it  develops  along  the  lines  i 
j  indicated  by  llic.se  forcc;i.«ts.  ""'H  '  stock  to  S 


debentures  iind  OSS. non  share-,  of  no 
liar  enmnioii  slock  of  w  liicli  llie  fnl 
tiiiioimt  of  dclieiiliires  and  CSS.emi 
shares  of  coimiion  stoeU  will  an  ‘ 


too, lino  shari 


prospects  for  continued  development. '^nicnr.T  nnrrnu  The  I'ltinBclBl  Time*,  niittec,  which  presumalily  formula- 1 o-'’  'bo.se  torecji.sts.  " 'i' '  stock  to  St  IMinirice. 
will  be.  found  most  rea-ssiiring  to  the  j  Calgary. -The  suggestion  that  the  tc.s  the  views  of  the  go\  eminent.  a)i-  |  ''.‘’'  P  re.siili  ol  hanging  tip  nego-  Soiiiiil  I'lariiiiig  Power 

business  community,  and  to  inves- i  pobt  .\djus!nienl  Act  be  made  pro-  pears  to  be  in  accord  with  the  plank  |  tiations  concerning  the  main  body  of  [.■(j,.  (j,,,  je  nioiitlis  emli'd  li  'c 

‘i\incial  wide,  and  not  merely  to  what  adopted  at  the  Winnipeg  convent  ion  I waterway.  Ibc  1.  nited  States  1020,  St.  Miiiricc  \';'lley. 

Its  known  as  tlie  "dry  area"  is  made  of  the  Opposition,  so  that  tliere  may  '^bwever  is  somewhat  urgent  for  j  to,-  generous  iiiiproioiailoits  i 

!iti  a  resolution  tifat  is  to  be  present-  be  no  party  conflict  on  Hie  riuestion  i  <'brly  action  alioiit  ths  power  <ipyel-  write-offs,  sliowi  d  earnings  a\; 

iod  at  the  annual  convention  of  the  at  tJtc  present  stage.  lopmcnt  in  the  international  seelion.  .,hie  on  the  cniniiion  stork-  to  i 


I  tors,  besides  itidieatin.g  continued  ;  \-ineia i  wide,  ami  not  merely  lo  wnai  <wiupi.i.-u  ac  uic  w  iiiui|ieg  convennon  i  . . . .  in  i  .,i.  la.n. 

!  prosperity  for  the  whole  coinimin- |  is  known  as  tlie  "dry  area"  is  made  of  the  Opposition,  so  that  tliere  may  '^bw  ever  is  somew  hat  urgent  for  j  ter  gem-roiis 


ide,  and  not  merely  to  what  adopted  at  the  Winnipeg 


the  waterway. 


United  States 


Both  Sir  Herbert  and  Sir  .Tohn  re  ictiiled  I'anners  of  Alberta  whlc.h  The  decision  not  to  consider  the 
forced  to  the  year’s  ilevelopnients  In  opens  shortly  in  Calgary.  The  de-  interuataonalization  of  the  Canadian 
industry,  trade  and  finance  as  gen  bale  on  this ’sub.jcct  w  ill  lie  followed  section  w  ill  have  the  effect  orpiilting 
orally  satisfactory.  The  foiindation  with  keen  interest  by  all  financial  Hie  matter  sf|uarely  up  ti.i  the  Anicr- 
for  the  development  which  ha.s  laKcn  interests  throii.ihonl  Fanada.  leans,  w  ho  will  likvc  to  decide 

place  is  sound.  Sir  llerlicrt  declar-  tj,,,  opinion  of  .T.  F.  T.ymhurn.  whether  they  will  nT  will  not  go 

ed  that  as  yet  Hicrc  are  no  indlca- 


at  the  present  stage.  lopmcnt  in  the  international  seelion.  able  on  the  comnioii  siocK-  to  tli 

The  decision  not  to  consider  the  ■‘iid  it  is  finite  possilile  that  arrange- |  .-iiiioiiiit  of  •ll.o.lb.t  18,  wliile  I-aii’-ci 
internationalization  of  the  Canadian  ;  bient.s  may  be  made  for  this  to  go  on,  tide,  for  Hie  fiscal  period  ciideil  .Inn 
section  will  have  the  effect  of  pul  ting  (Continued  on  I’a.gc  6i  !">••.  sliowcd  .IH.TH.IIM.  applicalde  t 


leans,  who  will  likvc  to  de 
whether  they  will  rf  will  not 


!  eo  tnar  as  yei  tiicrc  are  no  mnica- [  atlorney-gcncriil.  such  an  ahead  with  arrangements  for  the 

j  lions  of  industrial  and  commercial  i  may  not  he  necessary  he-  development  of  Hie  cTiaiinci  in  ilioir 

j  inflation.  Production  is  not  expand- i  of  the  signal  improvement  in  own  and,  tlic  interniitioiia)  iioriions 

1  ing  to  a  point  unwarranted  by  farming  conditions  throughout  the  of  the  w  aterway  w  itlioiii  liaviiig  any 
j  growth  and  demand  and  it  is  ti  note-  jj  stated  very  posi-  Hli.soliite  guarantee  tlial  tlicy  will 

I  worthy  ftic.t  that  the  whole  expan- I  uuiic  rccr.iiHy  by  Hon.  Heorge  always  be  allow -ji  '<•  get  through 

j  Sion  hits  taken  place  during  a  pcrioi't  iifoadlry.  Minister  of  Agrictiltitre  for  ffom  I.ake  Sj  ''  r  V.,>  'lo  ti.  '  occ-an 
c.hiirafiterized  b.v-  t.K.iit  ratcly  dircliii- I  uover  before  in  the  his-  on  ei-|ua)  terms  with  Canadians.  In 

I  ing  prioe.s.  On  the  whole  the  finan-  province  have  agrtirians  spite  of  the  vociferous  claims  of 

jcial  situation  m  agiiculturc,  indtis--  poopr  po.sition,  and  all  some  of  the  advocates  of  the  watcr- 

I  try  and  (lommeree  is  more  sctHcd  ,  .statistics,  both  provincial  and  Do-  way.  the  United  Stales  has  at  present 
Hian  at  the  beginnin.g  of  t he  I’enod  show  that  the  pro-  no  permanent  rights  in  Hie  canai.. 

Sir  .Tohn  told  h.s  s  lareh.Mders  that  ,  ,P^^  ,p^  Chadian  portion  of 

the  confident  aiiHcipat  on  -h  ,  National  Advisorv 

‘’"''i'r'’  I  .NaturaUv.  in  face  of  the  matter  ComniiHce  doe.s  not  appear  to  con¬ 


ing  to  a  point  unwarranted  by 
growth  and  demand  and  it  is  ti  note¬ 
worthy  fiic.t  that  the  -whole  expan- 


II  liaviiig  any 
I  tlicy  will 
get  through 
'to  ti.  '  occ-an 
madians.  In 


h  lry  and  (|ommcrcc  IS  b'orc  sctHcd  ,  p^,p  provincial  and  Do-  way.  the 

than  at  the  hcginning  o  tic  Hbnrut  ,p_.,,  ,p^ 

Sir  .Tohn  told  his  s  lareh.Mdcrs  that  ,  ,up  mo;  f„.p,,k  all  aiongsid, 

I  the  confident  aiilicipation  t' -h  , 

"■^"'’'ino-'’  m''-'  -’"'."r";  I  Nbturallv.  in  face  of  the  matter  (omniilt 

year  l-l-'.  had  h.^eu  tilly  .msMlicn.  convention,  template 

1  The  country  s  undeveloped  resnurees  ^,,.  ,',,,.,1  did  not  e.xpresss  a  right.s. 

were  on  a  larger  .s<':ilc  thtin  most.  , _ ,  .  ,  „  ,,  . . ,  , 


tlie  river;  and  the  National  Advisory 
matter  ('oniniiHce  doe.s  not  appear  to  coii- 
ention.  template  giving  them  any  such 
sss  a  rights.  It  remains  to  he  .seen  w  hat  j 


(Contimiod  on  I’a.go  6i  I ->•*.  sliowcd  .IH.TH.IIM.  .-ipplicalib'  ti 

_ _  -  .  -  1  the  ciniilal  slock.  Tliis  gives  a  total 

w^riwmmnww  «  wvm  •  W  ?  ’'f  $-.777.!ibb.  and  as  SI.  .Maurice  lia- 

RkITIxH  I  APli  AI  since  sold  tin  .'olditional  ?;2.o00.Pi'ii  o 

DlllllDII  Vfll  II  fill  jier  cent,  hoiids.  a  fiirllier  .F'.". 

RFTAINS  f-ONTRfll 

l%Ll  1  (lllllj  VvlllllVlJ  for  the  new  eoiiipan.v.  ,\fli’r  d'-duet 
!■  t  rk/1i\XTI  m.-'iSt.iiOii  fiir  interest  on  ih< 

llr  '  MAnl  llllil  I  II  ''('III.  (iehenturcs.  the  sni.i  o' 

Vl  lllllllVVrill  VV*  !!!^j.|.2S.|l0!l  is  shown  avaihildo  fo'-  lb.' 

_ _ i _  ^  JO.  A  coiiiiiit.^i  sto'-lc  ot  ..(iniv.ileh;  tr 

Sale  of  Canadian  Subsidiary  f ground  .■ill  ii.i  a  share,  it  mn  i  la 
J  i  roao'iiihei-ed  Hial  the  results  for  .s 

Was  ror  Cash  and  !  Manriee  up  lo  DcecmiK'i-  :il.  I'l’.’a.  i' 

Stock  m^t  iii'.-Iiide  any  return  from  the  op 

_ _  ('ration  of  Hie  2  additional  ncwspriiil 

RELATIONS'WITH  CABLES  m;'!!''';!'"' 


RELATIONS  WITH  CABLES 


LONDON,  EN& 


Hamilton  Dairies 
Zimmerknit 

Frefcrred  and  Common 

DENMAN  &  CO. 

I  IMITFU 

iN'VrSTMFNT  l?ANKrfTn 

HAMILTON,  ONT. 

ETANrH;  BELLEVILLE,  ONT. 


QmtJolmsIoasllo 

^  Memscrj  ^ 

Montreal  5tock  Exchange 
MontrealCurb  Market 

112  NOfRF  DAME  ST.  WEST 

Montreal, 

Te^phone^^^^Aain^18a&6IS^ 

PROFITABLE  YEAR 
HILLCREST  COAL 

Conrpany  Has  Enjoyed  Heavy 
Demand  From  Products 
of  Mines 


New  Eaton  Stores  in  il'  any.  other  countries  can  presume 

the  Maritime  Provinces  offer.  He  urged  constructive  pun- 
hn.  —  It  i.«t  gcnerallv  ac-  ‘'oaty  to  bring  these  faets  to  the  at- 
c  that  T.  Faton  &  Com-  of  the  world  in  the  eneour- 

,  lnii-jn«  ir.  (Un  TtT-em.  agCIUent  Of  Sllilillllo  i  111  111  i '-t  fa  t  lOil . 


Saint  .fohn.  —  It  i.i  generally  ac- 
ecided  here  that  T.  Faton  &  Coin- 
paiiy  is  the  tiewr  tenant  in  the  prem¬ 
ises  recent  l.v  occupied  by  T.  McAvity 
Sons.  King  street,  and  will,  as 
.‘'ooD  a.s  renovations  have  been  com- 
]ilcted,  open  ;i  groceteria  therein. 
It  is  also  reported  that  the  T. 


Tliere  was  one  definite  note  of  | 
caution  sounded,  liowcvcr.  by  Hie 
presidents  of,  bolii  lianks.  It  was  | 
with  regard  lo  the  danger  of  inflated  | 


nuH-c  decided  view  on  Hie  proposal  will  be  tb"'  effect  of  this  silnalioti 
than  that  (jiioted.  He,  as  well  as  upon  the  .American  interest  in  the 
other  niciiilicrs  of  tlic  cabinet,  luive  proposal.s. 

had  their  iillention  draw  n  from  time  It^vould  seem  probable  that  the 
to  time  lo  legislation  already  on  the  American.s  may  point  out  that  there 
slaliit.*'  hooks  which  is  inimical  lo  the  is  not  much  indiiconieiU  for  them 
free  flow  of  money  for  invc.stment  to  spend  money  on  a  deep  waterway 


>pr<-i.-il  l«  The  I'iniinelnl  Timr-i  I'.t  »  ,  .  n 

i  .  lx I. ITU  uounis.  Looked  for  Better 

I,ondon.  —  Addressing  the  share 

holders  of  Marconi'^  Wireless  Tele-  UeOl  Oft  LOLUTeTltlde 

gra|ih  (  onipany  at  their  annual  - 

meeting  in  I.oiidon.  tlie  cluiirmaii.  The  ininicdiatc  re 
Ford  Invcrfortli,  made  reference  to  announccnicnt  of  th< 
the  arrangement  w  itli  Hazard  Broth-  I.aiirciil idc  deal  was 


lion  to  Hic 
.St  .Maiiricc- 
iiidic:iti\c  of 


Faloii  Company  will  open  a  store  at  security  prices  and  excessive  stock 
Sydney.  C.B  .  in  the  Boss  block.  |  fContimied  on  Pago  hi 


purpose, into  .Alberta.  of  which  the  c.xit  to  the  ocean  may  | 

A  gentle  hint,  linw-cver,  is  given  by  at  any  time  he  close^d  to  them  by; 
Mr.  liymhurii  which  may  pos.siiily  Canadiau  action.  This  is  particular-; 
carr\  cnnsidcralde  w-cight  at  the  ly  true  of  the  portion  between  Hte  ' 
convention  of  organized  far-  f<xit  of  l.ake  Ontario  and  the  head  of 
In  referring  to  the  farming  I,ake  St.  Francis,  an  ijitcrmitiona!  i 
1  generally  ho  remarks  that  stretch  of  water  in  w  hich  about  i 


mers. 
sit  uat  inn 


generally  ho  reinarksthat  sireicn  oi  wairr  in  wnirn  apoiii  •t'.o.-]-,  ,  ■■in-id''ui  coinivinv  "  lain 

a  number  of  agrarians  in  the  north  OOO.OOn  would  have  to  be  spent  fori  '  i -(is  h-iv 

h  id  aelualiy  expressed  a  de.sire  to  navigation  purposes  alone.  The  wn  S  „  ,o  secur.'  1h^ 

mivc  the  K.xtra  .ludicial  Seizure  .Act  channel  thus  constructed  would  he  of  „,■  ,  jutadian  companv  will  rc 

w'p-d  off  the  statutes  allogeihcr.  of  great  and  indestructible  value  to  j„  Rfitish  liand.a  With  Hi 

which  lie  points  out  would  naturally  Canada  which  woiijd  nlways  have  shares  which  wc  hold  in  Hie  holdin; 

(CoiUiniicd  on  I’age  15.)  control  of  the  continuation  of  it  lo  (omtianv,  in  addiCnn  to  having  ; 

—  -  -  -  Montreal;  its  value  to  the  United  voice  in  the  lailicy  of  the  Caiiadini 

rxr»/\l\/l  1  kiviT  1  mv/\kY  States  would  he  practirally  nil  in  ili;-'  (oiiiDiinv.  tlic  shareholders  will  hen 


w'p'd  off  the  statutes  altogether, 
which  he  points  out  would  naturally 
(CoiUiniicd  on  Pa.ge  15.) 


'the  arrangement  with  I.azard  Broth-  I.aiirciil idc  deal  was  indicative  of 
lets  iind  (onipany.  under  .w  liich  Hie  disappoiiiliiietit  on  Hic  part  of  many 
!  Marconi  company  disiioscd  of  Hicir  Imlders.  who  had  heen  looking  for- 
:  holding  in  Hic  ('anadhin  company.  ward’ to  ticticr  terms  being  ohl-.iiiicd 
!  "Payment  for  our  sliarcs  in  the  u^p  deal. 

iCauadiaii  coiiipnny  has  been  rc’ccivcd  j  ],  is  poiiiicd  oiii  Hiat,  based  on  ;i 
largely  in  casli  and  Hic  btiUincc  in  !  p-j^.p  of'jn-oiind  .“iiliS  for  Hic  delMiilu- 
,  sliarcs  in  a  Iiolding  company  wliicli  j  pps  jn],]  ,t;;;o  foi-  tin  comnioii  stock  of 
has  been  lormcd  to  control  the  pol-  ,  (],p  pp^v  comp.iiiy.  an  cxcliangc  value 
I  icy  ot  the  (  an:id::in  companv ,  lainl'  p-  $128  is  idaccd  on  the  l.au- 

Invcrforth  said.  “Safeguards  j  rcnt.iric  i.c-iic.  Itcdiictin.g  from  Ihi.- 

been  taken  t<v  secure  the  control  j  coinpanV,.  power 

of  !hc  (  anadian  ‘•O'''!':'”.'-  '''  '  7-  holding.-,  which,  at  the  la-1  market 
mam  Ln,',.s  of  I.a-ircntidc  Power,  wa.- 


been  taken  to  secure  the  coninil 
of  the  (  anadian  comiiany  will  rc- 
main  in  British  liand.-.  With  Hie 
sliarcs  which  wc  hold  in  the  holdin-  p,,ii  ii 
comiiany,  in  addithm  to  having  a  * 
voice  ill  the  iMilicy  of  the  Canadian  .  ' ,  ' 

compiiny.  Hic  shareholders  will  hen- I  " 


event  of  Canada’s  declining  lo  permit  p|-jt  ;,s  .soon  as  the  Canadian  com 


American  vcsschs  and  citizens  to  use 


OF  BESCO  NEAR? 


it  on  ociiial  lornis.  On  Hio  oHier  hand,  dividends. 


itself  is  in  a  position  lo  pav 


it  is  difficult  to  sec  how  tlic  United 
.States  can  argue  ag.iinsi  Caiiaila’s 


-  Hefcrring  to  Hie  present  very  ac¬ 
tive  discussion  of  tlic  relation.--  lie- 


I  contention  that  slic  slioiild  lie  allow-  Mwecii  wireless  :utd  the  cahics,  Ixird  ! ''"I'lHhin  it  is  pointed  out  Iliat  tin 


iii 


Reports  That  Plans  For  Capital  ^  to  retaia  comoW'to  control  of  her  Imcrfortli  s;iid  they  wert'  not  ;in\ 


Rcconstiruction  Are  Almost 
Complete 


sirolch  of  vvatcrw  .-ly ;  for  llic  .Anicr-  ions  lo  cmhark  upon  any  piililic  dis- 


Icaiis  liave  alrc.nl,'  maintained  pre-*  ciission  of  tliis  (ineslion,  Imt  respon- >  Hie  dclieiiliircs  instead  of  iV/,  as  at 


ciscly  the  same  doctrmc  in  regard  to  sitilc  directors  of  Hic  caldc  com- 
Hic  different  portions  of  Hio  coiiti- '  panics  made  a  iiimilicr  of  conimiini- 
rocent  mar-  mioiis  waterway  through  I.ako  Cli.im-  cations  to  Hic  press  and  issued  an 
"‘Ciiri* i'ss  of  plain  toNevvA'ork:  Hic  lake  is  an  in- ,  official  statement  to  Hic  clfect  that 


■  ■  ■“  ~  It  is  understood  Hiat  Hic  .Mhcria 

Looked  for  Better  cual  nuncs  (iuring  the  year  .iigst,  elos- 

J  w  i*  I  '’•*  hc'c  enjoved  Hie  most  gratifying 

Ueal  on  Laurentide  le  riod  for  some  years.  .Not  oniy 

-  have  there  lieen  no  labor  trouble  :it 

The  iiiiniediatc  reaction  to  Hic  H"'  mines,  hut  deiiiaud  for  the  coal 
announccnicnt  of  the  .St  .Maurice-  i'‘'^  liccn  011  a  niiicli  more  saHsrac- 
I.aiireiil ide  deal  was  indicative  of  '"ry  s(-a1e  lliaii  during  Hie  year  IDJd. 
disappoiiiliiietit  on  Hie  part  of  many  •'^■uc''  th'lohcr  especially  ship- 

liolders.  who  had  been  looking  for-  nieiits  o,  coal  have,  heen  on  tin  out¬ 
ward’ to  tictler  terms  being  ohl-.iiiicd  -Hmding  scale,  and  it  is  understood 
on  the  deil  cliief  prolilrm  In  recent 

It  is  poiined  ou!  Hiat.  based  on  a  '""''Ihs  has  been  that  of  being  al.ie 
price  of'ai-oiind  for  Hie  d(dMiilu-  *"  'I’cct  (huiiand  '7**'  output, 
res  ami  .$;:d  for  Hi,  comiiion  stock  of  .  '»•'«  ^iHsfaciorv-  sitiiatioD  ar 

the  new  eompaiiy.  an  exchange  value  '  ’  'f  V’”  M-n  ,  I 

of  about  $128  is  placed  on  Hie  l.aa-  ,1"' .Pt  ctorrrd  slock  of  >  'cr^d  (  ot- 
rentirie  i.smc.  Ih-lucting  from  Ihi-  ’jencs.  at  ns  latest  si^llmg  pnee  o 

otfor.s  the  invf.^tor  a  yie!<I  ol 
he  value  01  he  company povver  ^  common, 

holding.-.  vvliH-h.  at  the  la-1  market 

rices  01  I.aurei'tide  l-ovver,  wa.-  i.idieated  vieiri  of  10  per  cent,  at 
f'liual  ro  ov:  r  on  o;icli  snan*  (-*)  ]py^.\  ' 

the  parenf  eoiiiiian y  s  stoik.  ImMers  p,,,.  vrar  1''27.  when,  accord- 
of  I.aurelitidc  are'gciting  only  .$'12  a  j„j,  p,.esideiit  Sir  Charles  B.  Gor- 

sliare.  don.  demand  for  coal  was  not  up  to 

1  lie  ojijiiioii  is  (^xpre.-sed  Hial.  lor  expectations,  the  .-miiiial  report  of 
a  stock  payin.g  a  dividend  of  >/ 1 .  tlii-  nillcrcst  showed  earnings  of  al- 
pricc  is  away  out  (d  lin,'  on  the  Irisis  .nost  8  jicr  cent,  on  the  romnion 
of  eiirr,  in  market  valuation-.  1 11  st.,,  K-,  un  from  iust  over  1  per  cotif.  ' 
addition  it  is  pointed  out  Hiat  Hie  p  11)25.'  'Die  balance  .-beet  . showed 
iiiiiiK  (liaic  return  on  the  iiivcsimcnl  -nrphi.-  of  S2h5.(28  with  a  conttii- 
will  he  i-cdiiccd.  with  only  5', o',  >111  goucy  reserve  of  $2,(iu.()nu.  while  net 
Hu  dclieiiliircs  instead  of  (i'/i  as  at  ''orkiiig  capital  ainoimtcd  to  $5()t,- 


liriccs  01  l.aurciunie  rower,  wa.- 
c(|ual  10  over  Sthi  on  each  share  of 
the  parenf  eoiiijian y's  stmk.  h"Mers 
of  I.aurelitidc  are*  gening  only  .$1)2  :i 
slia  re. 


1  lie  ojijiiioii  is  expie.-sed  that,  lor  expectations,  the  tiniiiial  1 
a  stock  payin.g  a  dividend  of  thi.-  nillerest  showed  earnings 


price  is  away  out  of  lin,'  on  the  Irisis 
of  eiirr,  in  m.ii'ket  valuation-.  1 11 


iiiini,  (liale  return  on  the  inveslmenl 
will  he  reduced,  with  (.mlv  5 'o',  >111 


Further  Assistingf  ^JV^estern 
Development 

Through  the  financing  of  Public 
Utilities  and  other  Western  enterprises, 
wc  have  already  demonstrated  our  complete 
confidence  in|the  economic  future  of  the  West. 

Agriculture  is— and  always  will  be— -a  basic 
Western  industry  and  wc  will  shortly  offer 
the  securities  of  an  established  and  well 
known  company  engaged  in  the  handling  and 
marketing  of  grain. 

We  will  offer, the'je  securities,  satisfied  that 
the  investor  will  render  both  himself  and 
the  community  profitable  service  by  invest¬ 
ing  in  the  securities  of  a  company  firmly 
entrenched  in  the  business  of  Canada’s 
greatest  basic  industry  and  completely 
identified  with  tlie  great  and  growing  West. 

jl  NESBITT,  THOMSON  &  COMPANY 

In,  LIMITED 

145  St.  James  Stree*,  Montreal 

Toronto  Quebec  Ottawa  Hamilton 

London,  Ont.  Winnipeg  Saakatoon  Vancouver 


lIcjlifjiN,  \  S.  Tlio  roi'Piit  mar-  piioiis  waterway  tlirough  laiko  Chain-  rations  to  tlio  press  and  is.^ui'd  an 
I  ket  -Ireiigth  in  the  -ecurit i'l.'v  of  plain  to  New  A'ork :  Hie  Ittke  i.s  un  in- ,  ofliei.-il  -ttiteuient  to  Hie  elfeet  Hitit 
Britisli  Umpire  Sloe!  Corporation  ternational  waterway  and  Ctinadiau.-  Hiey  had  :i]iproaclied  Hut  Brili.-li 
and  Hie  eon.vtil uent  eompani('ii,*ls  ex-  are  permiltod  to  nso  it  and  the  adja- !  Government,  iind  that  Hie  Govern- 
plained  in  lianking  circles  hen;  by  cent  Champltiin  Canal  on  term.s  of  I  (Continued  on  i’agr  fi) 

fairly  a uHioritiitiv e  reports  that  nc-  ■— 

I  goiitilinns  looking  towards  the  finan- 

cial  reconstruetion  of  the  lii.g  Cape  ~^**‘******^^^^^*^**'^****^'‘***^****‘******™***^^**^^^^*  . 

Breton  industry  are  well  iidvanced. 

It  is  iindor.stood  that  iilans  have  j 

been  under  consideration  for  some  i 

time  by  important  Canadian  and  u.  Canada  Cement  Compaiiy  I 

tv  iiitoiests  vvliieli,  if  eon.summ.ated,  I 

would  ensure  ample  new  capital  lo  Limited 

an(vvv  of  profit  a  hic  ope  rtit  ions. 

Tlir  hull  of  Ibe’vv  hoi,' org.inizaiion.  r , ,  ^  , 

it  i.s  pointed  out.  h^.-  always  ’oc.'n  LlfSt  A,Ortgilge  Bonds 

the  rieh  coal  iiro|jert jes  which  are 

mo.sHy  eonlroiled  hy  Dominion  Coal.  Pne  November  1st.  1947.  Principal  and  half-  i 

and.  ill  this  coimeetion  Hie  )ir'j-  yearly  interest  parable  in  Toronto,  Montreal,  1 

.-mniitjon  IS  that,  in  tmy  plan  or  '-e-  Halifax,  St.  John,  Winnipeg,  Regina.  Edmon- 

01 'j"in;/JitK»]i.  ;in  rlloi't  \\oii.d  ton,  Vancouver,  New  York  or  London,  Knelaml.  9  | 

riiadi^  to  cmisoliiJatc  aiJ  tlio  holdinars  I  4.:  aaa  j  4^-aa  I  * 

of  coal  areas  eonliolle.l  hy  the  Do-  Denominations:  Sl.OOO  and  $.i00,  I  j 

minion  co.M  (  ompany  and  Hie  affiii,-  The  business  of  Canada  Cement  Com-  ]  I 

.' ((  ( oiiijia.iie.s  I  pany.  Limited  has  been  in  operation  ■  ' 

since  1909  and  has  full}’  demonstrated 
strong  earning  power.  Its  bond.s  are 
well  secured  by  assets  and  offer  an 
attractive  investment  opportunity. 

'  Price;  IO2..0O  and  interest, 
yielding  about  5.30%. 

Full  particulars  1*111  be  gladly  fijrnished 
upon  request. 


Dividend  Soon  on 
^  Canadian  Bronze 

.Vcl.iv  ity  and  strength  in  (''aii  idian 
,  Hronz,'  this  week  is  based  on  the  ex 
‘  iieetalion  of  an  early  dividend  do- 
elaratiuii  on  the  i.s.su'e. 

'I'he  conipany's'  pindijets  eonsi.it 
of  smaller  equipment  for  the  vail- 
roads,  lironze  l)eariii.gs,  liu.shing.s, 
etc.,  and  husim'ss  during  the  year 
.just  closed  is  undersIrK.d  lo  have 
been  on  a  scale  considerably  in  ex¬ 
cess  of  Hit'  preeediti'g  period. 

Ua.riiings  on  the  eoiiimon  stock  in 
11)27  are  slated  to  have  heen  well 
over  $5  a  share,  with  promise  of  a 
further  expansion  in  profit-  for  the 
current  perioil. 


140  Si  Jame.t  Street, 
Montreal, 

Telephone;  Main  .^590 


Wood,  Gundy  &  Co* 

Limited 


>  ■  ■  n wrrwT'fgTi ■■!■■■■  ■Tmt^TtiTiTi  ■  ■  ■  ■  ■  mrTn~riniiiiaiBB‘iiffY« 

“ABITIBI” 

t  Our  association  with  the  financing  of  Abitibi- 

s  Spanish  River  and  'controlled  companies  extends 

E  over  the  pa-t  ten  years. 

The  securities  of  these  companies  have  an  excellent 
record  as  regards  investment  safety  and  market 
,  value. 

Ti'.c  first  mortgage  bonds  of  certain  of  the  newer 
newsprint  jiropcrties  controlled  by  Abitibi,  surh 
as  Manitoba  Paper  6'  -j’s,  Murray  Bay  Paper  6'  'j’s 
and  Stc.  Anne  Paper  6’  ^,’s,  in  our  judgment 
represent  bargains  which  experienced  investors 
will  be  quick  to  recognize.  As  underlying  securities 
of  the  new  Abitibi  consolidation,  these  bonds  have 
an  enhanced  investment  value. 

We  offer  limited  amounts  of  th(2se  securities  at 
prices  which  make  their  yields  very  attraertive  by 
c(;mpanson  with  investments  of  similar  high 
grade. 

Prices  and  full  information  will  be  submitted  upon 
request. 


Royal  Securities  Corporation 

LIMlTEiy 

164  St.  James  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec 

Winnipeg  Vancmivrr  .  New  York 
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nSCAL  AGENT 

The  Beak  of  Montreal  acta  as  fiscal  agent  on  behalf  of 
Go?emments,MunidpalitiesandCorporations.  This 
setrice  includes  the  payment  of  Bonds,  Cnipons 
and  Dividends.  The  Bank  of  Montreal 
is  in  constant  touch  with  security 
,  markets  at  home  and  abroad. 

BANKPF  MONTREAL 

Established  l8l7 

Total  Assets  in  excess  of  $830,000,000 


HIGHER  DIVIDEND 
IS  DECLARED  ON 
BRAZILIAN  STOCK 

Rate  Increased  From  6  Per 
Cent,  to  7  Per 
Cent. 


f  with  a  reques!'  that  an  opportunity 
i  to  prosctif  the  views  and  necossi- 
I  ties  or  Northwestern  Ontario  be  af- 
I  forded  before  any  decision  or  pro- 
j  mlse  to  alienate  any  water  power  for 
!  use  out  of  Ontario  Is  made  or 
;  given.” 


EXPANSION  PROGRAM 


EARNINGS  GAIN  FOR 
JAMAICA  P.  SERVICE 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAPL^tXEAP 

.  ANTI^BEEZE 

you  require  in  the  radiator  of  your 
car,  truck  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  sers  icc 
and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

UMITED 

Diatributing  Warehouaea 
Montreal,  Toronto,  Winnipeg,  Vancouver 


A  satisfaeiory  expansion  both  In 
gross  aiifl  net  earnings  is  revealed 
by  .lamaica  I’libiic  Service  I'onipany. 
i  New  Stock  Should  be  Issued  byj  Ud..  in  its  revenue  statement  for  the 
Mow  Pi-nsnortc  of  In-!  Ulonlh  of  November.  Net  for  the 

!  creased  Demand  rrom  $”S.356.  while,  for  ibe  12  month.s 

i  Communities.  I  ended  November  r.O.  net  earnings  arc 

_  j  up  $24.6fV0  at  ^2(14. 703. 

I  Torento  Burcaii  The  FInnnrInI  Time*  f'omparative  figures  are  .shown 
i  Toronto.  —  Direelors  of  Brazilian  ,  herewith ;  — 

Traction,  I.icht  &  Power  (.  ompauyat  j  iPCfi. 

here  increased  the  di- j  . S  J 

stci'k  ] .siicriii.s  . .  . . 

'r«rl,c  .l|onlh.K  I'lullnir  ^o, ember 

ir>C7.  in7K. 

. .5«<!7.rtOj 

\>t . 27S.”M  2.'i4.rifi7 

SihdIiis  . ;’ft|.7a:!  isn.in7 

The  above  figure.s  converted  from 
sterling  at  tlic  rate  of  .lil.Sd  2-3  to 
the  il. 


CANADA  N.  POWER 
MAKES  PROGRESS 
ON  2  NEW  UNITS 

Rushing  Work  on  Quinze  Plant 
to  Meet  Demand  From 
Mines 

extendTngunes 

Early  Capacity  of  40,000  H.P. 
Available  For  Kirklauid  Lake 
Field — Amulet  Contracts  For 
Power  Supply. 


TITLE  GUARANTEE  AND  TRUST 

COBPOR.\T102T  OF  CA5A0A 

Capital  $1,000,000 

Hr  Lriaer  Oo«Ui.  rrMitfenC  9lr  HfrNrt  Holt,  Tlpr-rr«sldeal 

Derary,  >*.r„  Tlc^prpsldeot  mo4  Dlrrctor-Ocaerat 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  $100,  $500  and  $1,000  Denominations. 

■  m  8T.  JA.VE9  ST.,  MONTBCAL 


Rahert  Adair 
Boa.  Oaa.  F.  Ampat 
R.  W.  Baattj,  K.C. 
A.  3.  Brewa.  K.C. 
Thea.  S.  Darlinc 
Raaartb  T.  Dawes 
Ernest  B.  Oecarj 


Board  of  Directors: 

Sir  Genrxe  Cameau 
Alme  (leeffrlen.  B.C. 

Mr  Charles  Gnrdnn 
Sir  Iy>mer  Oouin 
n.  W.  K.  Tlate 
Sir  Berhrrt  Rnit 


C.  n.  Hosraer 
T.  R.  Maeaiilap 
tTaltrr  Melsna 

.loho  n.  rricfl 
Hnn.  D.  Rspmand 
Hnn.  J.  H.  WUsea 


I  a  meeting  held 
j  videml  rale  on  the  common 
from  (7  to  7  per  cent,  per  annum.  ■ 
Shareholders  of  record  .ianiiar.v  31st  j 
Iwill  receive  a  distribution  of  1^4  per  j 
U'ent.  for  the  qeiarter,  payable  .March; 
^  let  next.  | 

i  The  above  announcement  w  as  | 
imaite  ait  the  special  general  meeting  j 
of  shareholders.  K.  K.  V  ood.  vice- 1 
pre.sident.who  oeeupied  the  chair,  in¬ 
formed  shareholders  tliat  in  view  of 
the  satisfactory  earnings  of  the^cm- 
pany  the  board  had  determined  to 
take  thi.s  step. 

Shareholders  ratified  the'  various 
resolutions  authorized  by  the  diree- 
!  tors  at  a  meeting  in  Deeeniher.  in- 
I  eluding  an  increase  in  tlie  present 
i  common  stock  from  $12h,ooo,ooi>  to' 

,  $20(1,000.000;  a  change  in  par  value  1 
from  $10i>  to  no  par  and  the  split-  i 
ting  of  the  stock  four  shares  of  new  | 

'  for  eae.h  one  share  held.  i 

I  Retire  Sao  Fanlo  Issue. 

I  Previous  to  Ibe  splitting  of  stock, 
common  shareholders  will  be  given 
i  the  right  to  purchase  new  stock  of 
$100  par  value  at  $100  iper  share,  on 
j  the  basi.s  of  one  new  share  for  each 
five  shares  held.  The  vote  of  the 
meeting  was  unanimously  in  favor 
of  all  resolutions  presented. 

I  Directors  gave  some  dctail.s  re¬ 
garding  tJie  uses  to  which  proceed.s 
'Of  the  new  stock  i.ssue  will  be  put. 

1  Ixtealcd  between  Bio  do  .laneiro  and 
!  Sao  Paulo  are  a  number  of  thriving 
'  communitic.s.  the  public  services  of 


IMPORTANCE  OF 
NATURAL  GAS  IN 
ALBERTA  GROWS 

Calgary  Uses  90  Per  Cent.  Gas 
For  Heating  and 
Cooking 

DRILLING  activity 


falgary. — The  natural  gas  busi¬ 
ness  is  fast  becoming  one  of  the 
most  important  industries  in  Alber¬ 
ta.  Many  millioiis  of  dollars  are 
now  invested  in  leases,  wells,  field 
lines,  transmission  line;:,  :ind  di.stri- 
i  bution  plants. 

The  largest  cilie.s  .served  with  na¬ 
tural  ga.s  fuel  are  Edmonton,  Cal¬ 
gary.  Lethbridge  and  Medicine  Hat. 

The  i'anadian  Western  Natural 
Gas.  Liglit.  Heat  and  Power  Co..  Ltd., 
with  actual  ca.pltal  invested  exceed- 


Construetjou  of  .additions  to  the 
Quinze  power  plant  is  now  well 
ahead  of  schedule,  and  the  two  at>- 
oitlonal  units  should  be  completed 
by  .tune  I,  according  to  B.  Harri¬ 
son,  general  manager  of  the  Canada 
.Northern  Power  Corporation.  Limit¬ 
ed. 

Two  10.000  hor.sepower  units  were 
installed  three  j'cars  ago  and  work 
is  going  rapidly  ahead  with  the  in¬ 
stallation  of  two  more  units  of  lO.hOO 
horeepower  each.  When  this  is  fin¬ 
ished  40.OOO  horsepower  wdll  be  i 
available  from  the  Quinze  plant,  suf-  ' 
I  fieient  to  take  care  of  the  iieed.s  of  ; 
the  north  for  some  time  to  come.  | 
[  The  recently  eompleted  line  from  i 
the  Quinze  plant  to  Kirkland  Lake,! 
I  branching  off  from  the  Tloiiyn  line  j 
,  at  Lake  Kortune,  is  now  in  operation  1 
I  and  ea.pable  of  supplving  2,3  cycle  | 
■  power  (o  Kirkland  Ijakc.  The  fre- ! 
queney  changer  has  been  installed  i 
at  Kirkland  Lake  for  the  purpose  of  j 
changing  25  cycle  power  to  60  cycle  ! 
power.  i 

Another  line  has  been  built  and  is  | 
now  supplying  Federal  Kirkland  1 
Mines  with  25  cycle  power  from  ilie  , 
Quinze  plant.  The  fct-de:  to  the  ! 
Goodfisb  is  also  alive  and  ready  for 
the  mine  to  use. 

Kirkland  M'ell  Supplied. 

Tt  is  the  intentJon  of  the  power  j 
company  to  extend  thi.s  feeder  east  I 
and  supply  such  properties  as  the 
Bldgood,  Conroyal.  Pawnee-Klrkland, 
1/ebel  Oro,  Canibro  and  any  other 
properties  which  may  become  active 
in  Lcbel  and  Gauthier  towmshijis. 

Restringing  of  the  old  No.  1  power 
line  from  tohalt  to  Kirkland  l.ake 
has  been  completed  now  for  some 
time.  Thi.s  improvement  means 
much  to  the  Kirkland  Ijakc  power 
supply.  With  these  two  lines,  either 
one  will  praetl(ially  take  the  entire 


Pltce  MrwprmKTifs 

A  JfiLNO.WJJEIXCxE  jxf  jrfha 
movemeTUB  -will  TEtmlfaUp 
you:tDiiiJtyand3BaItiTttell^p^ 

/"yUR  ISfoniBiy  ConnutTMll  HeEttcr 
^^  tMdrcaeesoameitt  price  numneems 
and  commcDts  iqBri  gencnil  'fauttness 
condiiioDs.  It.willUre.  sex.t  fnea  ctn  jjfnij 
on' request.  sn 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


Unceasing  Attention 


to  the  study  of  lio'w  best  to  make  our  large 
resources  and  complete  world  wide  organiza¬ 
tion  serve  each  of  our  clients  individually 

Characterizes  This  Bank's 
Service. 


This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 


Cur  Montreal  Branch 


Establi.shed  18,32 

Reserves 
$19,500,000 

Total  Assets  $243,000,000 


Capital 

$10,000,000 


which  Brazilian  recently  jicquircil.  j  ing  seven  million  dollars,  is  the 
'A  program  of  material  expansion  for  '  b^it^c.-^t  company  operating.  They 
I  these  has  lieon  aul.horizeii.  '  .'UiPpL'  t  wo  citie;^  and  ten  towns  and 

The  original  $6.(i00.0im  Sao  Piujln  |  ha ve  a  daily  peak  load  delivered  dur-  _  .  . . 

bond  issuo  whicli  matures  in  .lune,  I  ing  th.e  winter  day;;,  of  approximate- j  Lake  load  from  the  south 

in2fi.  w  ill  also  lie  retired  out  of  pro- 1 1.'"  lorty  million  cubic  feet.  ern  plants,  other  fhaii  the  Quinze. 

coeds  cf  the  new  financing.  i  twowing  Industrial  Demand.  Harrison  stated. 

Higher  Earniug.s  Indicated.  !,  Ml  of  the  important  industries  and  . 

,  .  ...  .  I  Imtcc  blocks  iiso  natural  ?:as  in  Lal-‘ 

In  view  ot  the  Io!;raI  procoduro  iir-  Prart.irally  op  coni,  of  I 

all  the  honie.s  in  Calgary  use  gas  ex-  ' 
clusively  for  healing  and  cooking 
purposes. 

I  .Mberta  is  indeed  fortunate  when  1 
compared  with  ether  provinees.  Only; 
one  (<fhpr  city  in  the  fiominion  with  a  i 
,,,  .  ,  .  .  population  exceeding  forty  thous- 1 

will  probably  be  spread  out  over  „.,g  ..^.^lusivcly  for  heatin^ 

V  V.  t  •  'purposes.  I 

The  company  has  by  recent  acqui¬ 
sitions  of  .«ervice.s  in  vorious  coni- 
munit.ie.s  lying  between  Rio  de  ,Ian-  :  L‘1'1. 
eiro  and  Sao  Paulo  created  it.s  own 

market  for  its  surplus  power  facili-,„^^  available  for  the 


ce.'isary  before  the  change  in  capital 
will  bccoine  effective,  it  will  likely: 
be  May  next  before  the  new  sto<  k  ; 
appears.  Shareboldcr.s  will  receive; 
a  ctrcular  in  a  few  tlays.  however, 
cxiplaining  how  i)aymcnts  for  the  new 
stock  are  (o  be  made:  Payments 


Kirkland  Lake,'  from  a  power 
standpoint,  is  now  in  a  very  safe  po-  | 
sition.  The  entire  capacity  of  the  I 
Quinze  plant  of  20,000  h.p.,  which 
■will  shortly  be  Increased  to  40,0(X)  j 
h.p.,  is  available  for  Kirkland  I.ake,  ^ 
.^-hould  sufficient  2.3  cycle  customers  I 
bo  found  to  utilize  it.  There  is  no 
shortage  of  60  cycle  power  there,  a.s 
the  major  part  of  the  total  capacity  j 
j  of  the  four  60  c.vele  power  plants,  ap-  j 
i  purposes.  Iproximatrly  30.nnij  h.p.,  is  available; 

Drilling  for  oil  in  various  parts  of ;  for  Kirkland  Lake.  ' 

the  province,  ^'hich  is  now  b^'ing  Power  For  AmuloL  i 

j  prosecuted.'  doubt  disclose'  Announcement  is  also  made  bv  Mr  ' 

'additional  large  reserves  of  natural  '  Harri.son  that  Amulet  has  com'plet- ' 


Oka  Sand  &  Gravel  Company 

LIMITED 

SAND 


BRICK  CORE 
MOULDING 


CONCRETE 
ASPHALT  PLASTER 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  and  Terminals: 

134  McCord  Street,  MONTREAL,  Que. 


— 

— — 

-  . 

- • 

— 

centres  I  ^ow  using  gas  for 

many  years  to  come. 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

XX  F.  HAVt;  I.OCATF.D  IM.AX'I'S  TO  TUK  X'AI.I  R  OF 
Sl.X, 000,000  I\  THF,  l-AST  TXX  O  XF.ARS  I  MJFR  THK 
ABOVI7  IDFAI.  t  OX  m  i  lO.NSi. 

Southern  Canada  Power  Company 


330  Coriitinc  Building 


MONTREAL 


ties,  and  'ohen  these  thrivin 
arc  linked  Tip  with  the  company's  va 
rious  utilities  a  substantial  increase 
in  earnings  xvill  undoubtedly  be 
shown. 

The  milreis  was  obviously  fixed  at 

an  abnormally  low  level,  and  a  I- 1  calgary  at  present  comes  from  that 
ready  the  rate  is  -well  above  the  '  ‘ 

11.96  per  cent,  exchange  basis  pro-  ' 


ed  a  contract  for  a  supplV  of  power, 
and  the  power  company  is  now 
awaiting  advice  from  the  customer 


'1  Timer  3alle.v  field  not  only  pro-  as  to  when  power  is  required,  when 
duces  crude  oil  and  naphtha,  but 
large  quantities  of  natural  gas,  and 
over  50  per  cent,  of  the  gas  used  in 


vided  by  the  government.  The  niil- 
reis  is  quoted  at  around  12.06  cents 
now.  This  will  mean  higher  earn¬ 
ings  in  dollars  for  the  company. 


KENDRA  FIGHTS 
POWER  EXPORT 


Opposition  to  Granting 
Rights  On  English 
River 


of 


the  line  will  be  rushed  to  comple- 
,  tion.  This,  it  is  estimated,  will  t.iko  ! 
a  month.  The  line  to  the  Waite-Ack-  : 
I  erman-Montgomery  has  been  com- 1 
»  „  ...  I  pleted  and  awaits  but  a  monent’s  no-  i 

t,  >ew  IVells  1  rodiicing.  :  tice  for  the  turning  on  of  power. 
Drilling  was  done  ^  on  four  gas  j  Noranda,  of  course,  is  the  big 
company  wells  in  1927.  power  user  in  the  Rouvn  field.  The  ' 

Northwest  Utilities,  Ltd.,  siibsidi- 1  present  demand  is  for  L.sno  to  2.n(K.  ! 
ary  of  the  International  Utilities.  •  h.p.  The  second  unit  of  the  smelter  ' 
brought  in  its  No.  13  and  It  wells  in  'will  be  going  into  service  in  a  few  ! 
the  Viking  field,  the  former  having  months  and  the  Io.tJ  will  be  iuercas-  I 
an  initial  flow  of  S.OOO.uOO  cu.  ft.,  per  |  ed  to  3,400  h  p.  ! 

day.  and  the'laUer  .3.000.000  ft.  'Ihese  They 'have  been  supplying  Alder- ! 
were  put  down  to  help  supply  Ld-lmac  and  Uuiled  Verde  Extension  for' 
nionion  witli  gas.  j  some  time.  No  other  applic'iGons  1 

The  Canadian  WesterTi  Natur.'il  have  been  received.  ' 

fias.  Ijigh^,  ileat  .and  Power  ^  C  0.  j  At  present  the  power  company  is  j 
drilled  ii.s  eighth  well  in  the  Fore- j  erecting  :t  duplicate  of  the  Now  Lis- 
mo.sf  field  Init  thi.s  was  found  to  lie  heard  head  office  at  Timmin.s  'J  he  ' 
located  sliglitly  off  .-truclurc  and  |  „,ain  floor  will  bo  Tiscd  .'is  a  mer- I 


AUSTRALIA-NEW  ZEALAND 

•  FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “IKALA”  -  JANUARY  14th 

for 

AUCKLAND.  WELLINGTON,  LYTTLETON,  DUNEDIN, 

NEW  PLYMOUTH,  SYDNEY,  MELBOURNE 


For  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.,  Limited 

213  Board  of  Trade  Building,  Montreal 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVU  HOSES  FLOUR 

XtlLLS  XT 

Montreal,  Brantford,  Kcewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

Presidtnt  and  Manatint  Director  Tice-Presideni  and  General  ManaCer 

FR.ANK  S.  MEIGHE.N,  C.M.G.  «  XI.  W.  IIITCHISON 

Dir  retort 

B.  Xf.  RAI.LANTVNF,  TANFRF.DK  BIF.NVFMI  N.  |.  BRFKN 

HON.  SIR  LOMER  r^tVlN.  K.f;.xt.«;.  V.  H  xsTiNcs  X1\«  :K  X  Y  KC 

WALTER  MOLSON  R.  W.  REFORM  ABNER  MN«, XI  XN  J.  K.  e!  ROSS 
Secretary  Treasurer  Asst.  Treasurer 

Xf.  M.  HUTCHESON  r.  E.  XlrNALl.Y  X.  F.  XlrXflEI.A.N 


XX  innlprs  Burra, i  'J'hr  I'iiiauelal 'I'Inie. 

Winnipeg.  —  Reuew.d  diseiissions 
regarding  tlic  de;ur;il>ility  of  obtain- j 
ing  power  conee;i.sion;;  on  (he  13ng-  i 
lisb  River  in  Ontario  to  sTipply  .Maiii- ! 
loba'a  ever-growing  requirements  • 
for  electrical  energy  lia.s  sent  a  fre.sh  j 
thrill  of  alarm  through  the  Kenora  ' 
district  and  north-western  Ontario.  ' 
At  the  last,  meeting  of  the  Kenora  , 
Board  of  Trade  a  .strong  resolution  ' 
va.s  passed  urging  Die  Ontario  Gov-i 
eminent  to  protect.  Die  rights  of  Ihisi 
region  and  itrt'.enf  the  alienation  ofj 
the  water  power  resources  by  Win- i 
nipeg  interests. 

Fiitlangers  Revutirees. 

Copies  of  Die  resolution  were 
wired  to  Premier  l•'er^n.son,  and  lion. 


,  was  abandoned. 

'  well  on  the  Wtirncr  structure 
I  by  t.be  same  company  is  nearing 
completion. 


ehandising  store,  the  .second  floor 
for  Hceotinting  and  the  third  as  the 
telephone  exchange.  The  building 
will  be  completed  in  rcbruary. 


RAPID  EXPANSION  TWIN  CITY  PROFITS 
POWER  IN  WEST  DOWN  ipOVEMBERi 

Groxving  Tendency  to  Locate  j  Net  For  Month  Shoxvs  Declines ' 
Plants  in  Coal  Mining  |  of  $85,000  From  Novem-  I 
Regions  ber,  1926  | 


Revenue  statement  of  the  Twin 


Electrical  Energy 


RELIABLE 

six  tSI  RrAro-Eler- 
trfe  Power  planto 
and  I  a  r  •  a  ateam 
plant  Heoerre. 


<  OTfTDfUOrS 

Ax'ollable  for  use  21 
hour*  per  day  and 
every  day.  \o  re- 
■trtrttona. 


rXLUUTED 

Approalmately  .100,. 
non  II,  I*.  Available, 


FOB  POWEB,  LIGHT  AM)  OTHER  PURPOSES. 
Generated  and  Dlktiibnted  by  the 

Montreal  Light,  Heat  Power  Consolidated 

Manofavtarlns  and  Dtatrlbutlna 

Dual  Service 

Inquiry  Reqaested.  Addraaa  ta 


For  INDUSTRIAL  and 
RRSIDRNTIAI.  USES 


GAS 

Low  Rates  for  Service 


Power  Bid.)  8S  CralK  Pt.  H'emi, 
Tel.  Main  4040.  XIantyaal. 


W.  I'inlayson.  .Mini.stcr  of  Lands  turd 
I  I'oresfs  for  Ontario.  I'he,  lesolu- 
'  Don  read.'-: 

I  ‘'Whereas  tie'  Kf'ltora  Boar,)  of 
I  Trade  recognizes  the  advi 
I  proper  and  regulated  eonirol  of  tlie 
i  flow  of  water  in  Die  lingli.sli  Ri\cr, 
I  it.  xiows  with  grave  tilarm  Die  pro. 
posals  of  power  interests  of  Mani¬ 
toba.  :is  reported  in  the  press,  to  se- 
j  euro  powers  in  Ontario  for  trans¬ 
mission  to  and  use  in  Mtiniiob.i,  and 
1  desire.s  to  go  on  rreord  a.s  urging 
j  Dat  the  future  of  .North weitern  On- 
I  tario  and  the  proper  tind  full  de- 
1  velopment  in  Ontario  of  the 
wealth  of  timber  ;ind  minerals  in 
this  section  of  the  province  depends 
entirely  on  the  government  preserv¬ 
ing  for  Ontario  Ontario's  water 
powers,  and  the  use  in  Ontario  of 
these  ■water  pdwers. 


XX'innipri;  Bureau  Tbc  l-'inunriul  Timek 

n' I  <■  Transif.  C  ompany  for  No- 

I  small  light  and  power  co  npat  tos  «'  !  vember  showed  net.  income  available 
over  he  prar.es  marked  the  close  ot ,  dividends  of  .$U1..321.  as  compar- 
Ibe  old  year.  M  here  h.vdro  power  ;  correspond- 

I  Sites  are  available  they  are  being  |  a.  decrease  Of 

lulilizcl  but  chief  intc;re;d.  centres  'U|i;;  35r;  Tol:D  operaUng  rev.cuue 
I  the  new  plan  of  locating  large  (’''n-j^.,..  j-ediiced  by  approximately  $11,- 
I r;D  iiower  plants  in  those  sections  ^  while  oiicr;tling  expenses  show¬ 
ed  a  reduction  of  only  .$S.O(iO.  After 


The  flame 
to  Guide  uourPurchase 

STEEL  &  IRON 
PRODUCTS 


iillowiiig  $l7.r,0j)  for  dividends  on  the 

Sa.skatchewan  prpfpi-red  sfotk.  |94,02l  wa.s  left  to 

'".apply  to  common  stock. 

For  the  eleven  months  ended  No- 
|Vember,  total  operating  revenues 
I  were  $l2.n47..S57,  a  decrease  as  com- 
I  pa  red  with  the  same  period  a  vear 
approximately  $.37it.OOn,  Operat¬ 
ing  expenses  Vvero  reduced  by  over 
Ssfi.fthn.  .Net  income  amounted  to 


of  Die  prairies  where  the  cheap 
varieties  of  .-oft  coal  are  present  In 
liility  of '  quantities.  In  th 

and  Alberta  roal  fields,  five  such 
Cl  ntral  pl.'ints  are  eitlicr  in  opera¬ 
tion  nr  under  construction. 

Tbes,.'  will  develop  electrical  en¬ 
ergy  pr.'trtic.’DIy  at  Die  pit  where  the 
fuel  is  obtainable  at  from  two  to,  of 
three  dollars  per  ton.  From  thes' 
esntres  tran.smi.xsinn  lines  ar,3  pro 

jected  for  servln.g  the  rural  eommu- j  $1.U39.455.  a.  reduction  of  .$169,000.  ' 
|’C3  at  distances  as  remote  as  150  j  After  allowing  $192,000  for  jireferred  ! 
v!tst  i  rnlles.  Most  of  the.so  consolidations  |  dividend.s  for  the  period  and  $660.- | 
have  been  promoted  by  the  Interna-: "9b  for  common  stork,  there  was  aj 
Donal  Utilities  Corporation,  c.pcrat. [•'’"'■pbis  of  $186,929.  This  compared  I 
ing  under  the  Mid-West  Utilitie.s  j  w tth  $191,000  la.-it  year,  when,  how- | 
Company  of  which  C.  X.  Yoiath  $825,000  was  paid  in  dividends,  j 


Want  to‘ Express  Views. 


Telephone  I.«iieaiiter  ttdt. 

A.  J.  F.  MONTABONE,  M.  A.  I.  E.  E. 

COiroVLTIRO  BliRCTRICAf,  ENOIIfBBR 

ipecialty— -Palp  and  Paper  JWlIli  Eleetrleal  EqolpoieiiL 
Pewer  Plants,  Ete. 

DCPEBUL  THEATBE  BoHdlag  HOBTIIIL 


Udmontoi.  is  president.  The  latest, 
.'irquialtion  of  this  combination  is  the  j 
Union  Power  Co.  of  litc  Drumheller , 
Vtillev  in  flouthorn  Aibei  tr.  That  is  | 
‘Theroforo,  the  Kenora  Board  of  1  Dk.  v'';'y  confro  of  c.  very  productive! 
Trade  requests  the  Government  of !  coal  field  which  linrir,  its  market  j 
the  Province  of  Ontario  to  keep  ini  limited  by  freight  rates  to  the  pra- 
mlnd,  during  any  negotiations  for|iiic:'.  | 

water  powers  in  ivorthwestern  On-i  „  ,  ,  ,  i 

tario,  the  paramount  interests  of;  Globes  larket  For  toal.  j 

this  vwt  portion  of  It.  and  to  pro-|  Tim  u.'„  or  eurplii.-i  fuel  in  Dicks 

new  povvf-f  pmni.i  i.-t  helm;  ciicour. 


I  tect  them  by  rafraining  from 
I  atlng  Of  (igfeeiug  to  iiijenaio  jiuj 
I  wnLer  pavvers  uniess  Diey  are  to  be 
\  developeq  and  use4  in  Ontario,  and 
'  reseives  that  a  fopi-'  0?  this  reseiu- 
1  tloQ  be  sent  la  the  Premier  of  Oa- 
I  Ufio,  the  Mlnisief  of  Lands  and  For. 
eets,  and  tha  member  for  Kenera, 


have  to  be  carried  far  from  the  mine 
base. 

International  Utilities  Coro,  is  bt.‘- 
ing  financed  by  ca.stcrn  Canada  and 
New  York  funds  and  apparently  coni- 
rnands  ample  capital  tor  this  new 
pitnne  of  development.  .Just  at  pro.s- 
enl  an  offer  of  one  million  dollar.-i 
for  iho  Saskatoon  power  plant  and 
street  railway  system  by  the  com- 
peny  ia  being  conslde.red  by  that 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLEKDERS 
BOTTLERS  IK  BOKD 


Registered.  Brands:  — 

ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
OLD  DURFJAM  WHISKEY  OLD  PEPPER  WHISKEY 
ROYAL  ARMS  GIN 


Exrcutire  Office: 

120  St.  James  Street 


MONTREAL 

C.ANADA 


Dwf  lUcY.v  ^  WopekouBp: 

Lachinc  Canal  Bank 


ii^ 


siii 


sBfld  ns  P.  very  economic  uispo.xIDon  :  municipality.  The  company  pro. 
of  the  Alberta  coni.  While  tUo  towns  po.xes  to  construct  new  power  faclli- 
snd  rural  eonr-xuniiies  cannot  secure  I  ties,  if  Iho  offer  Is  ticcepted.  at  an 
lifhi  .".nd  povvs!'-  produced  by  coal  an;  expenditure  of  91,609,000  and  assume 
eiiorp'.y  p.s  wiiri'r;  they  srx  rdjveent 
to  it.  hydro  pisiit  line,  the  rate  is 


KEJill.Y  ISt  h.M  F.S  l  H  AT 

In  spite  of  winter's  mantle,  the  de¬ 
lights  and  over  ftiscination  of  a  city 
cannot  be  hid  — r  indeed,  and  very 
often,  greater  beauty  is  added  there¬ 
to.  Beneath  .von  lies  the  river,  a 
delight  to  all  tourists  botli  in  sum¬ 
mer  and  winter;  before  you  is  the 
rise  and  fall  of  the  city  itself  with 


very  low,  where  Iho  fuel  tinea  not 


Ihe  cRy’fi  dobenturo  debt  for  the  ja  peace  that  gives  you  a  sigh  of  plea- 
plant  which  l5  the  eQUlvttlent  of  $2.-  sure  and,  In  the  background  the  dark 
709, OCO.  I  blue  outline  of  the  Laurentian  Moun- 


rLt.A.SE.  I  tains.  Such  is  Ottawa,  built  on  high 
I  ground,  ever  ready  to  welcome  the 
I  stranger  ami  friend  within  it.s  doors, 
j  If  our  cousins  to  the  south  adore  this 
city  then  why  shouldn’t  we  Can«*V 
dian.s  revere  it  more?  A  city  whit^'I 
you  love  never  bores,  so  just  cal:  ' 
upon  Mr.  F.  C.  Lydon,  City  Passen¬ 
ger  Agent.  143  St.  .Tames  St.,  phone 
Harbour  4211,  or  any  Canadian  Pacd- 
fic  Ry,  Ticket  Agent,  and  they  ■will 
arrange  for  you  to  visit  the  scenes 
of  pleasant  reminiscences. 
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1927  BOND  SALES 
NEW  HIGH  RECORD 
FOR  CORPORATIONS 

IjirRc  Proportion  of  $616,000,- 
000  Was  Raised  in 
Canada 

ADVANCeTn  PRICES 


For 

January 

Investment  Funds 


We  recommend  a 
Selected  List  of 
High-grade  Bonds 
and 

Preferred  Stocks 
to  yield  from 
5%  to  7fc 

Ifritc  for  our  January 
Offering  List. 


R.  A.  DALY  A  CO. 

or  TowowT* 

TORONTO 

Members  Toranie  Stock  Exchtitie 


Trend  Was  Upward  Throughout 
i  the  Year  and  Seems  Likely  to 
I  Be  Continued  in  1928. 

I  _ _ - 

Toronfo  Barren  The  FInanclol  Time*. 

Toronto.— The  summary  of  honii 
salc.s  for  1927,  prepared  by  A.  K 
Ames  *  Company,  Limited,  shows  a 
lota!  of  $6l6.164.4f>n  which  eompare.s 
with  .i:.'’.7r..22rt.S7n,  for  I92»>.  and  $497. 
34.9.290  for  1925.  Of  the  toLal  prac- 
tira.lly  half  is  repre.senfed  by  e,or- 
poraiion  I'inaneinK,  of  which  the  lar- 
per  portion  represented  issues  sold 
in.  Canada,  a.s  shown  by  the,  are.om- 
panyins:  summary. 

Throughout  the  year  money  was 
plentiful  for  investment  purposes, 
whieh  made  it  possible  for  a  large 
portion  of  the  capital  called  for  to 
be  raised  at  home.  At  the  same 
lime  there  w:is  an  .nlmo.st  steadily 
advancins  trend  of  price.s.  This  was 
indicated  hy  a.  decline  of  approxim¬ 
ately  one  half  of  one  per  cent,  on  the 
income  return  from  Dominion  obli- 
g.itions.  The  effect  was  seen  a.ll  dow'ii 
llie  line  as  investors  endeavored  t.o 
maintain  Income  hy  changing  to 
bonds  of  lower  calibre,  and  even  to 
the  more  speculative  common  storks. 
Thl.s  situation  with  generally  pros¬ 
perous  conditions  and  rca.sonable  as- 


Ask  Your  Banker. 

f'enple  lr,;;e  money,  says 
Trederick  f?  I’enlnn,  Secre 
tary  Investment  nanUer;.’  A; 
soeiation,  i.-irgely  because  they 
listen  to  frauds  and  huel.ef 
shop  operators,  nr  to  hone;,t 
inexperieneed  person  Go  to 
an  honest  invemment  banker. 
Tie  can  and  will  teii  yrwj  (pe 
Irutll.-  TIie  tllije  Rell, 


G.T.  STOCKHOLDERS 
WILL  PUSH  CLAIMS 

Failure  of  Negotiation.*;  4o  Re¬ 
sult  in  Claim  At 
I^w 

Spccinl  In  The  l''lniinelnl  Tlmen  hy 
«.  KIIITII  VIOIIHI". 

I/ondon. — In  their  report, rovering 
the.  year  to  31st  Aiigii.st.  1937,  the  di¬ 
rectors  of  the  firand  Trunk  .luntor 
Stocks.  Ltd.,  s1.;ite  that  in  the  ,-pring 
of  the  year  one  of  the  directors  went 
to  t'anada.  but  his  efforts  to  obtain 
any  result.s  from  the  Cantidian  (?ot- 
ernraent  did  not  succeed  .and  it  is 
not  considered  that  any  further  erp- 
poi-lun.ily  can  arise  unle.ss  and  iinlli 
definite  claims  are  vnaiie  iu  .a,  court 
of  law. 

■Meefings  of  the  .stockholders  were 
held  in  .Tilly  last  and  resulted  jn  a 
scheme,  based  on  a  pooling  arrange¬ 
ment  being  proposed.  The  direc- 
tor.s,  in  consultation  with  Iheir  legal 
.idviser.s,  have  been  assiduously  en¬ 
gaged  In  endeavors  to  give  practical 
effect  to  the  proposed  pooling 


FINANCING  FOR  'MUNICIPALITIES 
AMALGAMATION  ,  WESTERN  CANADA 
OF  GRAIN  COS.  IN  BETTER  SHAPE 


surance  of  couUnued  good  busine.ss  scheme,  and  it  is  anticipated  lh,a.tat 


■ncou raged  general  speculation  on  a 
broad  seale  with  the  general  public 
largely  Interested. 

Ijooking  forward  continued  strength 
in  the  bond  market  would  seem  to  be 
assured  for  .some  time  at  least. 
Money  rates  promise  to  continue 
easy  unless  there  is  some  unfore¬ 
seen  dev'elopment,  such  as  must  al¬ 
ways  be  kept  in  mind  by  conservative 
investors. 


Bond  Brevities 


A  WELL  halance4  investment  plan 
not  only  embraces  the  selection  of 
the  right  type  of  bonds  and  stocks 
but  the  acquisition  of  these  at  a  time 
when,  with  due  regard  to  safety, 
yield  and  markeUability,  the  oppor- 
j  tunlties  for  profit  are  greatest.  — 
William-s,  Partridge  &  Rapley. 


an  early  date  they  will  be  in  a  posi¬ 
tion  to  make  a  definite  communica¬ 
tion  to  the  shareholders. 

Increased  Capital. 

In  .Tuly  last  the  name  of  the  com¬ 
pany  was  changed  to  Grand  Trunk 
Junior  Stocks,  Ltd.,  and  the  capital 
Increased  to  £52,500.  The  oh.ject 
of  the  increase  of  capital  is  to  enable 
the  directors  to  obtain  the  necesary 
funds  to  support  a  claim  in  the  Can¬ 
adian  courts  land  possibly  else¬ 
where)  on  behalf  of  the  stockhold¬ 
ers. 

The  existing  fully-paid  £1  ordin¬ 
ary  shares  in  the  company  were  m 
July  last  converted  into  fully-paid 
£1  preference  shares.  In  view  of  a 
further  proposed  issue  of  ordinary 
shares  the  nece.ssary  steps  to  call  in 
the  ordinary  share  certificates  and 
substitute  for  them  preference  .share 
certificates  are  now  being  taken. 


After  the  conclusion  of  the  current 
I  readjustment — perhaps  some  time 
,  during  the  Supimer,  we  may  look  for- 
'  ward  to  a  new  and  larger  era  of 
:  prosperity,  to  expanding  corporation 
learnings  and  to  stronger  security 
.  markets — Moody's  Investors  Service. 


We  believe  that  particular  care 
should  be  takcu  in  watching  credit 
conditions  during  the  year.  Politi¬ 
cal  disturbances  are  to  be  expected 
and  there  is  always  the  pos.s4bility 
:  of  developments  abroad  of  a  disturlv 
;  ing  nature.  We  believe  that  we  are 
'entering  a  }*ear  of  general  pro.speri- 
1  ty  and  that  many  profitable  oppor- 
j  tunlties  will  be  offered  in  the  secu- 
!  rlty  markets. — Grecnshield  &  Co. 

By  the  Systematic  saving!  ,  | 

,  .  .  Conditions  would  seem  to  indicate 

and  investing  at  bye  or,  that  we  are  on  the  threshold  of  a 
per  month,  a  sum  ]  prosperous  192S  and  we  would  ro¬ 
of  $  I  D.OOO.OO  can  be  ac-l  foi>'D''''rid  our  clients,  and  those  we 
I  •  .  I  hope  to  .,;erve  in  the  future,  to  have 

r)uirecl  111  ten  years.  app,ajf;al  and  nn  analysis  made 

.arger  or  smaller  monthly  their  holdings  in  order  that  they 
11  1  •  I  !  niay  bo  bottor  proparrn  to  lake  ad- 


$10,000 

in  ten  years 


Nc.sbitt-Thomson  Offers  Bonds 
and  Preferred  of  Reliance 
Grain 

BONUS  OF  COMMON 

I 'n! lowing  the  reernt  cor.solida.tion 
of  threo  prominent  grain  firm.s  under 
the  name  of  Ife|j,aree  <;r,im  c'oni- 
pany.  Limited,  .annoiinerment  of 
i  fin.ineing  is  now  being  made  in  eon 
I  neelion  with  the  new  ropeern  N’es- 
I  hitt,  Thomron  A,  '  o  ,  I.iniitod.  Is 
i  offering  $3,000,000  of  first  mort¬ 
gage  and  collater.'il  trust,  .'inking 
fund  20-year  gold  bond.'  iSeries  "A") 
ami  $3,000,000  of  til's ''5  eiunul.ative 
preferred  slock.  The  bonds  are  of¬ 
fered  at  $100  and  aceriied  interest  to 
yield  oek.  The  preferred  stork  is 
being  offered  at  $100  arid  aee.nied 
dividend,  carrying  a  bonus  of  '/fe 
share  no  par  value  eommon  ,'toek 
with  each  sli.nrc  of  preferred. 

<  apit.alizalion  of  the  new  eonerm, 
.set  forth  I”  eirrulars  Issued  in  eon- 
tieeiinn  witli  the  financing,  will  be 
,a.s  follows;  6%  first,  mortgage  a.nd 
eollatera.l  trust  bonds,  aiitherized 
$5,000,000,  to  he  is.siied  $2,000,000 
(Series  ''.A''):  cumulative  pre. 

ferred  stock,  authorized  $5.fioo.ooo,  to 
he  issued  $2.OOO,p0O;  eommon  stork 
of  no  par  value,  authorized  100,000 
shares,  to  be  issued  loo.ooo. 

Earnings  of  the  company  over  a 
period  of  years  arc  shown  to  have 
been  at  the  rate  of  3'i  times  prefer¬ 
red  dividend  requirements  after  pro¬ 
viding  for  bond  interest. 


Few  Defaults  in-  Bond  Inter, 
cst  Arc  Now  Beint? 
Recorded 


STOCK  OFFERING 
HEATING  MERGER 

Cities  Heating  Company,  Ltd., 
Penned  as  Amalgamation 
of  Two  Distributors. 


In  connection  with  the  amalgama¬ 
tion  of  the  Greene,  Swift  Heating 
Company  and  the  Helena  Power 
Company  of  I/vndon.  Ontario,  under 
the  name  of  the  Cities  Heating  Com¬ 
pany.  Limited,  It  is  understood  that 
practically  all  the  output  of  the  new 
company  is  now  absorbed  and  that 
the  company  is  experiencing  a  heavy 
demand  for  steam  heating  purposes. 

The  active  management  of  the 
Cities  Heating  Co.  will  be  in  the 
hands  of  Robert  Greene  who  has  had 
over  sixteen  years’  experience  in 
central  heating.  Associated  with  him 
on  the  board  'will  be  John  S.  Moore, 
general  manager  ©■f  ttm  London  &■ 
Western  Tnists  Comn.any,  .Arthur  W. 
White,  president  of  George  White  & 
Sous,  Limited,  and  others  to  he  elect¬ 
ed. 

A  private  offering  of  the  securi¬ 
ties  of  this  company  will  be  made 
by  Midland  Seciirities,  Limited,  dur¬ 
ing  this  week.  Tr  :  form  of  financ¬ 
ing  will  consist  of  first  mortgage 
bonds  carrying  a  bonus  of  common 


TAXES  WELL  COLLECTED 

Wlnnlprs  Bureau  The  FiBnorInl  Time* 

Winnipeg.  —  rana.dlan  in.-.ur.inro 
conipa.nie.s  which  through  their  Win 
nipc.g  loaning  offices  h.avc  been  heavy 
piirc.ha,;;cr:i  of  wc.stcrn  miinlcipal  de 
henture:;  have  now  reason  to  e.ont- 
mend  t.heru.selvc.s  on  Iheir  iudgement 
in  absorbing  these  t-eeuritles.  .aeeord- 
ing  to  loaning  managers  here. 
Throughout  the  entire  west,  il  is 
stated.  tile  munleipalities  h.'ive 
emerged  from  the  post-war  depres 
.s1ons  which  distra.eted  many  cities, 
towns  and  villngeis  and  caused  the 
governments  of  all  three  pra.irte 
provinces  no  little  roncern. 

An  index  to  conditions  in  thii'i 
respeet  is  seen  in  the  decision  of 
the,  W  innipeg  Suluirhan  Pavard  to  the 
effect  that  its  ministrations  are  po 
longer  required.  As  a  result  the 
suburban  municipalities  in  the  tVin- 
nipeg  region  whidi  a,  few  years  ;igo 
found  themselves  unable  to  meet.  Ihe 
Interest  on  Iheir  bonded  indebtedness 
nor  to  raise  suffieleni  money  by 
taxation  to  supply  adequate  serviee.s 
are  now  all  nm,na,ging  their  own  af- 
fair.s. 

While  the  eruTiplete  report  of  the 
board  has  not  yet  been  issued  It  is 
toted  that  the  gross  indebtedness  of 
the  municipalities  on  December  1.5th 
stood  .at  $t>.414.bnp.  of  whie.h  sum  $1.- 
4.55, .513  Is  outstanding  indebtedness, 
.''t.  James,  the  largest  of  the  suburbs, 
is  shown  to  h.avn  a  gross  debt  of  $3.- 
31fi.8fiq  of  which  $1,154,270  is  out¬ 
standing.  The  .=;t.  Vital  debt  stands 
at  $1,101,700  with  $157,845  outstand¬ 
ing,  while  West  Kildonan’.s  gross  debt 
is  given  as  $l,0l8.3O0,  of  which  .$118,- 
312  is  outstanding.  Transcona  has 
a  debt  of  $977,800,  of  which  $25,084 
is  outstanding. 

fContinucd  on  Page  16> 


VANCOUVER 


An  Ally 
ofi  Commerce 

CO  OPERATING  with 

every  phase  of  Canadian 
enterprise — 

Through  the  largest  ntunher 
of  branches  in  Canada — 

For  the  greater  prosperity  of 
Canadian  business. 


The  Royal  Bank 
oF  Canada 


TREND  TO  LOWER 
CAPITAL  RETURN 

President  Mitchell,  of  Nationed 
City  Bank,  Discusses 
Situation 


We  Recommend  and  Offer — 

Bonds— 1940 


Mexican  Light  &’  Power  5''r 
To  Yield  7 ’  3% 

Mexican  Electric  Light  5% 
To  Yield  7:'s% 

Full  particulars  on  request. 


Bonds— 1942 


R.  G.  HOERNER  &  CO. 


MOyiHEiL: 

447  St.  Francois  Xavier  St. 

Main  0123 


M.MITED 

Investment 

Bankers 


DIRKCT  PniVATE  WIIIKS — MOXtTRBAI, 


NEW  TORE: 

14  Wail  Street, 

Hector  ■teoo 

TOnOXTO.  NEW  TOBJt. 


H. 

B. 


payiurnt.s  will  bring  thei 
.same  proportionate  re¬ 
sults. 

Buy  a  Mortgage  Bond  on 
oiir  Systematic  Monthly 
Savings  Plan,  and  build  fori 
tlie  future.  I 

Send  for  r Ian  ".S"  \ 

&Co. 
Limited 

Investment  Bankers 
,ST.  JAMES  STREET,  MONTRE.M, 


vant.agc  of  the  opportunities  the  fu 
lure  may  have  to  offer. — Eastern 
Securities  Company. 


ROBINSON 


McDonigli,  Soinen  t  Co. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


THE  Now  Year  ha.s  opened  with  a 
good  demand  for  bonds.  The  No- 
vemiier  hank  statement,  just  made 
piihile.  indiejites  there.  Is  a  large 
volume  of  funds  for  invest.ment.  no- 
tico  deposits  being  over  $53,000.0110 
in  excess  of  wliat  they  were  for  the 
same  month  in  1925.  Golonei  T/oon- 
ard  r.  Av-res.  the  noted  I''n1ted  .Sl.alps 
eronomist,  in  his  forer,ist  for  the 
ye.ir.  sa.vs:  "The  ma.in  trend  of  prices 
of  high-gr.Tde  bonds  probably  will  he 
an  advancing  one  during  most  of  tbe 
year.” — Mclycod,-  Young.  Weir  &  Co, 


THIS  marked  upward  trend  in 
priee.s  may  he  regarded  ns  an  aece- 
ieration  of  the  readjustment  of  bond 
pricp.H  to  a  pl.aiie  consistent  with 
pcaro  time  conditions  which  has.  been 
going  on  since  1920.  In  this  read- 
justme'nt  the.  redurlion  of  govern¬ 
ment  dehts.  world  wide  eurrency 
stabilization,  increasing  industrial 
efficieney,  and  economy  iu  govern¬ 
ment  expenditure.s  have  ail  been  im-  j 
porta,nt  factors.  While  the  force  of 
some  may  now  be  la.rgely  spenf, 
others  such  as  the  reduction  of  gov¬ 
ernment  debts  should  continue  to 
exert  an  influence  for  a.  eons1dera.hIe 
time  to  come. — Rankers  Trust  Com¬ 
pany. 


OFFER  STOCK  OF 
DOM.  DISTILLERS 


li 


Investment 

Bonds 

HighGrade 
Preferred  Stocks 


WiUlamf,  Partridge 
&  Rapley,  Umlted 

171  ST.  JAMES  ST..  MONTREAL 


HOLDERS  of  the  bond.s  of  Can¬ 
adian  utility  companies  have,  almost 
wdtjiout  exception,  no  reason  to  re¬ 
gret  their  investments,  while  the 
owners  of  eommon  stock  in  Can¬ 
adian  companies  have  been  well  re¬ 
warded  for  their  foresight.  Market 
opinion  indicate.s  faith  in  future  val¬ 
ues  of  these  issues  which  may  even 
exceed  their  performances  in  the 
past. — Flood,  Barnes  &  Co. 


STOCK  OFFERING 
FOR  BRADING  CO. 

Johnston  &  Ward  Underwrite 
5,000  Shares  Ottawa  Com¬ 
pany. 

An  offering  of  5,000  shares  of  th' 
stock  of  Tlic  Brading  Brrweric.s. 

T.imitcd.  Ottawa,  is  .announced  hy  I  stock  which  will  enable  the  investor 
Johnston  and  M'ard.  Montreal  stock  in  participate  in  the  success  of  the 
brokers  and  bond  dealers.  The  M^nnipan.v  tlirough  common  .stock 
stock  is  being  offered  at  $28  a  share.  I  ownership. 

The  offering  does  not  represent  new  | 
financing. 

The  directors  of  the  company  I 
have  declared  a  dividend  of  50  cents  | 
per  share  payable  January  15  to j 
shareholders  of  record  of  Decem¬ 
ber  31,  and  they  anticipate  being 
able  to  place  the  stork  on  a  regular 
$2  dividend  basis  during  tlie  presen* 
year. 

The  capitalization  of  Brading 
Breweries  consists  of  $100, Ouo  hii- 
thorlzcd  and  $39,000  i.ssiied  of  7'‘r 
cumul<alivc  convertitile  preferred 
stork,  and  25.000  shares  authorized 
and  21,210  issued  of  common  stock 
without  par  value. 

The  Imsincss  wa.s  originally  es- 
tahlished  in  1855,  tim  ]>re.sent  com¬ 
pany  liaving  hern  incorporated  in 
1914  ns  siicec.;.sor  to  The  Rrading 
Trading  Co.,  I.lmited  I'inrning.s  for 
the  six  monihs'  perincl  ending  No¬ 
vember  30,  1027.  after  adeqimte  pro¬ 
vision  for  deprei’iatinn  and  had  and 
doubtful  debts,  but  before  federal  in¬ 
come  taxes,  were  $  15. 880, .(.3. 

To  Increa.'-e  (  apacdl.v. 

These  vesiilis  were  achieved  dur¬ 
ing  the  first  few  inonth.s  of  the  ope. 
ration  of  the  new  liquor  reculailnns 
In  Ontario,  and  tlie  directors  anli<d- 
pate  that  net  earnings  appllrable  to 
the  common  stock  for  the  full  year 
ending  November  30,  1038,  will  he 
not.  less  than  $ino.oon,  pr  nearly  $5 
per  share  on  the  stock  oiit.standing.  ! 

The  company  h.id  done  practicailyl 
a  capaeity  hiisines.s  since  govern  j 
ment  control  came  into  effei-t  in  On 
tario.  The  present  e.ijiaeily  of  the 
plant  is  to  he  inerensed.  and  the 
eurrent  demand  for  the  eonipany’.; 
products  indic.ales  tlie  same  propor¬ 
tionate  scale  of  operations  with  the 


New  Holding:  Company  Makes 
Issue  of  125,000 
Shares 

Puhlic  offerin.g  is  announced  of  an 
h'.suc  of  125,000  shares  of  capital 
slock  in  Iioniinlon  DIstiller.s  Con 
solidatcd,  Ltd.,  at  a  price  of  $12  a 
.share. 

Dominion  Distillers  Consolidated, 
I.td.,  was  rrcinfly  formed  as  ;i  hold¬ 
ing  company  to  .•icfiiiire  over  95  per 
coni,  of  the  outstanding  .stock  •  of 
Dominion  Iii.slillers,  Ltd.,  wbicliown.s' 
:ind  operates  a  di:  tiller.;  at  Montreal  . 
on  the  Larhine  i';nial.  with  an  evist- ! 
Ing  capacity  of  5.0ii0  gallons  of  whl.s-  j 


.New  York.  —  Aggregate  resources 
of  .National  City  Bank  of  New  York 
recording  an  increase  during  the 
year  of  $228,412,960,  reached  a  total 
on  December  31,  1927,  of  $1,682,802.- 
851  a  fi.gure  nev'cr  previously  ap¬ 
proached  in  the  annals  of  American 
banking.  Gross  deposits,  Chas.  E. 
.Mitchell,  president  of  the  bank,  told 
the  shareholders  at  their  annual 
meeting,  amounted  on  that  date  to 
$1,275,041,964.  an  increase  of  $191.- 
442,804.  The  year’s  gains  further 
strengthen  the  position  of  leadership 
enjoyed  hy  The  .National  City  Bank,' 
its  aggregate  resources  being  more 
I  than  half  as  large  again  .as  tho.se  of 

I  any  other  American  banking  institu- 
I  tion. 

Discussing  general  business  and 
I  credit  conditions  Mr.  Mitchell  in  hi.s 
'  remarks  to  shareholders,  said  the  de- 
j  dine  in  the  volume  of  business  has 
I  had  Ihe  natural  effect  of  intensify- 
j  ing  competition  and  thereby  narrow- 
I  Ing  the  margin  of  profits,  but  thi.' 
tendency  mu.st  be  regarded  as  a  part 
of  the  general  movement  to  lower 
rdurn.s  upon  c-apltal,  .and  white  it 
may  Ik-  disturbing  it  is  a  condition 

of  prngre.ss. 

The  readjustment  of  priees;  whieb 

II  brines  about  results  in  a  level¬ 
ling  of  Ibe  buying  power  of  tho.se 
engaeed  in  variou.s  trades  and  in 
duslries,  strengthens  the  position  of 
this  eoiinlry  in  world  markets,  ;ind 
on  the  whole  will  increase  and  not 
di  erea.'e  produi'tion.  eonsumplion, 
emplo.inient  and  the  volnim;  of  hu:  i- 
)‘css.  The  absenee  of  a  demand  for 
enidtal  for  produel  ive  purposes  has 
pcrmilteil  the  rapidly  grow  ing  supply 
of  current  and  invi'stnc!it  e:ipital  to 


The 

Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government,  Municipal  and 
“Dollar  for  Dollar’*  Bonds 
Canadian  Pacific  Building  Toronto 

Montreal  London  Hamilton  Ottawa 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Itircef  private  wires  in  ran.ada  mnneclinp  infennediafe 
points  west  to  the  I’jieifie  Coast  and  east  to  Jfiintreal,  and 
ill  tile  I'nilcd  .states,  Aon  York  and  Chicago. 

i:ri\M>0.N,  I  I'MOMO.V,  MOO.Si:  .I\14,  SAbR.VTOOA, 

unci  ni 

I  367  Main  Street,  -  Winnipeg,  Canada 


key  :oi,l  gm  I  be  latter  eompany  .  j 

has  been  in  ex,ste„ee  for  m.^y  ,  i,  I 

With  the  w  ider  investment  deman  l  | 


.'ears  producing  3"  different  brandf 
of  vvliiskies  and  gms;  many  of  these 
brands  are  ;;ell  Ivnown  and  estab¬ 
lished.  the  leaders  being  Hnyal 
George.  "Old  Durham’’  rye,  Rourbon 
wbiske,'.'  and  giti 

R.a.sed  upon  tite  storage  c.apaelty 
of  350,000  gallons,  with  average  eo.st 
of  60  cents  per  gallon  and  average 
.lelling  price  of  $8, On  a  gallon,  gros.sj 
profits  at  the  end  of  3  years  are  eon  ■ 
s»  rvalively  estim.'tfd  hy  the  manage¬ 
ment  at  around  $1,500,000.  it  p.  j 
staled  tliat.  during  t.he  13  month  I 
period  ended  Sepfemher  30,  1937.  i 
Itominion  Iiistiilers.  Ltd.,  earned  | 
ever  40  per  cent  on  its  Invested 
capital.  F.-trninc!'.  of  Ihe  eompaiiy 


of  this  eountry  and  the  crowing  in-  I 
lerest  abroad  In  dollar  securities  the  | 
National  I'lfy  <'ompaiiy.  Mr.  Mitebell  | 
aiinnnneed,  e.stablisbed  the  best  i 
year's  record  in  its  history.  The  j 
volume  of  sales  to  eii.stnmers  evelud-  | 
!  ing  sales  to  .'s.'  ndieate  members,  ev-  ! 
eeedeii  $3,000,000,000,  and  the  nuni- j 
ber  of  new  ciistnnier.s  grew  at  the  I 
rate  of  approxim.alely  one  thousand  | 
per  inonlh.  j 


Issues  Sold 


Inrreased  capaeity  as  has  marked  its  I  tor  the  first  13  nmnibs  operation:' 


I  hr 


past  !‘r;v 


activities  durin 
months. 

The  plants  of  the  company  were 
appraised  on  Deeemiier  35.  1937.  .il 
$322,153.81.  Total  net  assets  are 
$425,785.85.  The  management  of 
t.he  hushiesa  is  in  the  bands  of  Lieut. - 
rnl.  I*.  B.  Taylor,  president;  Edward 
McMahon,  vlce-prcsidml :  .and  .1 . 
Edgar  Davies,  general  man.ager. 

.Applieation  will  hf  made  lo  have 
the  eommon  slmdi  of  liu-  company 
ILsted  on  the  Montreal  and  ToiolHO 
.Stm'k  Kxehan.ges. 


'  under  the  new"  ownership  are  esti¬ 
mated  at  between  $155,505  to  $555,- 
500. 

The  present  issue  of  123.550  shares 
is  p.arl  of  an  .-lulhorized  capitaliza¬ 
tion  of  5(10,000  shares,  of  which 
125.550  is  re;d l  il  ted  as*  to  assets  and 
dividends.  .Assets  of  Dominion  Dis¬ 
tillers  (  rmsolidal'd.  Ltd.,  conserva¬ 
tively  eslimaled.  are  shown  at  over 
$11  a  share  ori  tlie  present  issue. 
Mhile  eariiiiig;;  are  expected  to  be 
Milfieient  lo  justify  on  early  initial 
dividend  of  $1  a  share  on  liie  stork. 


I:  &  Co. 

Government  and  Municipal  Bonds 
Listed  Stocks 

Orders  L'xcculcd  on  AH  Lxchattges 

344  Bay  Street  Add,  3992  TORONTO 


17-  Sask.  Sells.  A  Phone:', 


Tier 

$  18.351 

Val  Marie  \’ill.,  Sa.sk.,  $1,650,  6<j'‘5. 
15  yrs  ;  Cross  &  Co, 

Dee.  33  Tn.  of  [gtayner,  Ont  .  $18,- 
755.  5'o*7.  15  in.stalnienf ;  toanent. 
i  .\nderson  A-  Co  ,  151.3.37;  «n„t  basts, 
j  4.ssr; . 

I  I'nitfd  Grain  Growers.  Lid..  $3.- 
j  755,050.  0(1  yrs,;  \Vo4id.  Gundy  A: 

M  o,’  Ltd.,  off.  96  35;  yield  over  5  35'";. 
j  372  Bay  .'gfreet,  (Torontol,  $S50,. 

1 050.  35  ,\rs.;  Otis  A-  Co.  Mat- 

I  thew  s  A"  <  o  .  McLeod.  Voiinc.  Weir  A 
|f'0..  off.  at  150;  yield  Rtg';;. 

.New  V.esl.minslei"  Harbor  Roanl. 


Dr.  Kemmerer  Joins  Board 

of  International  Securities  I 


Summary  of  1927  Bond  Sales 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
ami  able  to  buy  InTestment  seenrL 
tics. 


With  the  recent  election  of  D.  C, 
Wheaton,  partner  in  Harris.  Forbes 
&  Coraptiny,  and  Dr.  E.  W.  Kemme¬ 
rer  to  its  board  of  direetors.  Inter-  | 
national  Securities  Corporation  of  | 
America,  has  heon  further  strength-  ! 
ened.  Dr.  Kemmerer  is  Professor  of ' 
F,eonomies  in  Princeton  L’niversily. 
and  in  addition  ha.s  been  financial  ad- ! 
viser  to  the  following  eountrie.s; — ■ 
South  Africa.  Chile.  IMexIco.  Poland.  ■ 
Peru.  Bolivia.  Guateni.ala.  Kcuador.  , 
Colombia  and  Uie  Phillipines.  ^ 

The  ro.sources  of  International  Se¬ 
curities  Corporation  of  America  are 
now  about  $54,000,000.  . 


T'rrv 

p. 


Jan. 


Mnnit 
78. 11  ; 


MV.I 


•  rpnt  n  t  ioij  lia  il  r 


.SoItJ  in  t'anii 
r.  S.  .  . 
IJiral  liiiin 

Totals  .... 


r.,  Tr>o.noo 
jM.'i.no  j.(o;7 

1 1  s.  1 1.7, mm 
in.ojis.tit- 


•ad  Total 

.sii.nnii.oful  0 1  n.iuM.s.vn 
.  0,768. .‘i.'.o 

85,0511,000  616.161.400 


‘  ,Ian 
'  Cel., 

.\pr. 

I  May 
i  June 
July 


:ri..'!i.">,6rii  c.'i.os.s.tpo 
1 9.1 30. og:;  27. 1  OS. 


ri2.6i  1,8 1 : 
17.069.884 
30.086,718 
6,260,000 


09. 1  6X, 
;iS,6.'i2. 12S 
,■>0. 1 75,82.1 
59,682.964 


1927 

S 

51.ss:;.i  -.5 
22,266.171 
I9.T70..S78 
67.::91.821 
40.98,1.536 
79,686.401 
33.851,527 


Aug. 

flopt. 

<  >it. 

Sov. 

Dec. 


062. 067 

1 1  t.6i;s 
106, .710. 912 
1  1.875.951 
21.141.176 
1 1. 208. 758 


11.505,000  10.7, 161. IS6 

09.050  000  ."loo. 10  1.7, 1  7 

.  10.698.667  1 

.10.500.500  616. 161.100  ' 

!  1  1, 894,0.16  S.651.0I.>i 

;  59.101.177  85.68.7.491  ' 

68,916.541  100,147.8611 
17.870,090  80.53.7.116 

11.026.009  16.461.120 


- i  $70(1, nno.  Vlunieipal  Ilebenture  (  nrp. 

Waterworks  (  nrp  of  .llontniagn.v, 
$165,050  5'7,''7,  15  .;rs.;  L.a  Corpora¬ 
tion  <|e  Prels  de  Quebec,  off,  ]0(|  ; 
yield  a'/ofk.  I 

lx's  Theatres  Cartier,  t’iclnria.  ' 
Ltd.,  $125,000,  ()'':-,  If)  vrs.;  T,a  Corpo-  i 
ration  de  Prets  de  Quebec,  off.  at  1 
100;  yield  6*::. 

Coutlee-.Muir  Rubber  Co.,  $150,000. 
OVgfv",  20  yrs.;  Development  Finance 
Corp.,  off.  at  lOO;  yield  6.50''7. 


Tot.  497.348.290  5 
• — This  total 
Treasury.  Bills. 


13. 229, 879 
includes 


■616.464,400 

$62,500,000 


Drewrys  of  Winnipeg 

Calls  Outstanding  Bonds 

Winnipeg. — The  Drewry.s  l.imited. 
well  known  Winnipeg  brewing  com¬ 
pany,  has  served  notice  that  all  out¬ 
standing  bonds  of  the  issue  of  $600,- 
000  floated  in  June  of  1024  are  to  be 


redeemed.  The  tiei-.ess.iry  ilepin.nl  lua.s 
been  made  with  the  Canada  Trust 
Company  which  is  aetiug  fi’r  The 
I>rew  rv-:,  Limitc'l,  iu  thi,-'  ermneciioii. 

Interest  and  Sinking 

Fund  of  Montreal  City 

The  eombitied  sum:,  payable  in 
1938  for  interest  and  sinking  fund 
by  Ibe  (  ity  of  Montreal  total  $8.- 
631.34(1.  according  to  tlie  sialement 
of  the.  eit,v  enniplicdier,  .lustinien 
rvilelier,  submitted  to  eouneil. 

Of  ibis,  $7,67  4,551  is  interest  on 
outstanding  debts.  These  are  divid¬ 
ed  as  follows:  <  apit.il  debt.  $15?.- 
70.3.866;  interest,  .$7,111,835;  loans 
bv  b,v-law,  $9,965,312;  interest.  $16.5.- 
521;  temporary  loan.s,  $l5.(id0,('iufi; 
$255,00(1;  interest  nn  floating  debt, 
$5.5,000;  eommi.'sion.  etc..  .$35,ono; 
instalment  for  diseounf  on  loans. 
$29,695. 

The  sinking  fund  amounts  to 
$956,788,  and  is  distributed  as  fol¬ 
lows; 

Special  debt;  I’ernianent  works, 
1899-1906.  $1,960,000:  water  works, 
$12,000,500;  St.  Helen's  Island, 
•$250,000;  underground  conduits.  $3,- 
330,000;  revenue  deficiency,  1916-17, 
$.’).400,000:  city  hall  reconstruction. 
•$1.500J)00;  total  special  debt.  $22,- 
440.000;  sinking  fund.  $293,254. 

Consolidated  debt,  $-19,441,799; 
sinking  fund.  $151,288  ;  Maison- 
neuve  annexation  debt,  $18.8 17,723 : 
sinking  fund,  $207,564;  annuities  for 
annexed  municipalities,  $1,731. 

In  addition  to  the  above,  the  city 
pays  to  the  school  commission  $7,- 


951.539  in  taxes  eollerled  from  pro¬ 
prietors,  and  whieb  figures  in  n.i 
revenue  for  statistical  purposes. 

These  two  sums  together  total 
$16,582,879.  out  of  the  total  receipt:- 
of  $29,772,487,  leaving  $13,189,608  to 
administer  the  several  publle  depart¬ 
ments  of  the  city. 


On  Guaranteed 
First  Mortgage 
Certificates 

Safe  beyond  ques¬ 
tion  and  uncon^- 
lionally  guaranteed. 

Send  frv  descriptive  circular 
•without  ablifattm. 

^  TH« 

STERLING 

TRUSTS 

Corporation 

10.12  E«>t  King  S«.,  TORONTO 
Braach  i— RTCIN  A 


•bna 
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QUESTION  OFFER  CANADIAN  CAR  ,$2.60  DIVIDEND 

FOR  SHARES  OF  .  . . HEAD  WORKING  AND  RIGHTS  FOR 

PRUDENTIAL  CO.  ON  WAR  CLAIM  BRIDGE  COMPANY 

purchase  of  their  shares  will  result' 

Open  Letter  to  President  of  Pru-  hchfnd"  ihe  's'ame,'^  Jiroever  they  an\  President  Butler  Presses  Rights  Shareholders  of  Engineering  Sub- 
dential Trust  by  Sharehold-  iand  that  on  Monday,  .lamiary  iti,  the  of  Company  to  Collect  j  sidiary  Receive  Similar 

ers’  Committee,  Oomniittee  .and  those  asso-  Reparations  Treatment 

_  einted  with  tlrem  will  have  full  eon-  _  __  _ 

OFFER  Inadequate.  l'ddeh^is?o%a\^‘phi?e'^"^^^  hopeful~  of  success  new  stock  at  $5o 

- - —  and  will  he  entirely  successful  in  —  - - 

Represents  Impairment  of  60  their  plans  to  take  possession  of  the  Claim  Has  Not  Yet  Been  Accept-  Offered  on  Ratio  of  1  For  8  in  i 


CANADIAN  CAR 
HEAD  WORKING 
ON  WAR  CLAIM 


$2.60  DIVIDEND 
AND  RIGHTS  FOR 
BRIDGE  COMPANY! 


President  Butler  Presses  Rights  Shareholders  of  Engineering  Sub- 


of  Company  to  Collect 
Reparations 

HOPEFUL  OF  SUCCESS 


sidiary  Receive  Similar 
Treatment 

NEW  STOCK  AT  $50 


Per  Cent,  in  Capital  —  Presi¬ 
dent  Brown  Says  Company 
in  Good  Financial  Shape 


hoard  and  the  future  destinies  of  the  U.  5.  Government —  Each  Case — Rights  of  $2.50, 

■company  hy  the  election  of  12  addi-  „  .  i  »  j  l  /"■  r  i 

tional  directors."  Reported  Approved  by  uer-  For  Bridge  and  Over  $1  rorj 

j  - -  man  Authorities,  Engineering.  j 

COOD  RESULTS  FOR  "  ■  president.  Canadian  l  Dividends  of  Sl’.iiO  a  year  on  the  I 

&  I'oundry  Company,  has  been  j-^tocks  of  both  companies,  and  is-sye.s  I 

CHRISTIE  BR0WN^7^'''^,,;;:v;';^'::,l;;:,;'].;^;r;■-^^^ 

ten.  jiuiin.a  the  (  tuistni.is  noi.na>  ,  nr  nnminion  Rridsre  I  om- 


ed  by  U.  5.  Government — 
Reported  Approved  by  Ger¬ 
man  Authorities. 


The  recent  offer  made  by  yyyjj  J\|ijljL|  J  f  Ul\ 

^:ont^e.^l  Trust  Company  for  shares  I 

of  the  Prudential  Trust  Company  THRISTIF  RROWN 

resulted  during  the  past  week  in  the  vIllllUIILi  1/llU  IT  11 

resignation  from  the  board  of  the  .  _  _  _ 

latter  in.stitution  of  two  of  the  di- ,  Look  For  Earnings  in  Excess 
rectors,  B.  J.  Spence  and  K.  Dllm.  !  J’ 

These  resignations  were  followed  by  ■  or  a  ohare  on 

an  open  letter  to  B.  Dal  Brown.  Common 

president  of  Prudential  Trust  hy  i  _ 

\  escy  Bosw'ell,  chairman  of  the  Que- .  numm  tiic  Kinanriai  Tinir#, 

bee  shareholders  committee,  which  |  -romte.  -The  annual  report  of 
has  been  frghting  the  ^  Rrown  and  Company  is  now 

recently  and  has  called  on  the  presi- ^  preparation,  an  official 

dent  and  others  of  the  directors  to  Kinancial  Times.  The 


ten.  During  the  Christmas  Itr'l'-ft-'ty  j  tiirrctors  of  Dominion  Bridge  Com-! 
period  he  was  in  the  .\morican  capi- I  ^ubsidiarv  Do-, 

ital  fora  fortnight  in  eonferenre  |  ^y„rks.  Tdd.  fol- j 

regarding  the  claim  winch  »  anadian  i  meetings  held  on  Mon- I 

car  has  made  for  payment  ‘'O'"'’!"  '  ,i;, v.  .lannarv  hth 


Subscriptions  have  been  received  from  investors  in  excess  of  the  amount  of  this  offerintJ. 

.IF c  offer 

5,000  Shares 

The  Brading  Breweries 

Limited 

COMMON  STOCK 

CAPITALIZATION 

Authorized.  Issued. 

7^0  Cumulative  Convertible  Preferred  Stock  $100,000  $39,000 
Common  Stock  Without  Par  Value  (Shares)  25,000  21,210 

The  Company  has  no  mortgages  and  no  funded  debt. 


".N’otwithstanding  the  attitude  per- 
s^^ered  in  by  you  and  your  co-di- 


C-Ommon  frem  (trrm.in.v  in  eonneetiin  with 

-  the  explosion  which  oeenrred  at  tlie 

Toronto  numm  The  Kinaiu-liil  I'inirs.  \nieric.an  plant  of  the  Car  Company 
Tornto.— The  annual  report  of  during  the  war, 

Christie.  Brown  ami  Company  is  now  ;\jr  Itutle”  and  his  associates  have  i 
in  course  of  preparation,  an  official  been  .giving  a  good  deal  of  study  to 
.u  .  „  M..  I I'' 'c* ^ '  Timcs.  The  (f,  ,i,p  whole  situation  and  have  j 

resign  the  r  pos.  ons.  M^^^^^^^  P,,  for  .f„^,.^,„  „,e  company  has  a  real 

nor.  I  ’U"  ultimately 

understood  that  results  tor  the  sc-  i.;|;,e,v  he  recouni/.rd  by  the  ..Xmerican  | 


understood  that  results  for  the  sc- 


plcte,  precise  and  categorical  an¬ 
swers  to  the  following  Queries  heav¬ 
ing  upon  the  recent  offer  made  to 


'loiv  I  01111110)1  Oiil-taniiing 

The  preferred  stock  has  been  retir¬ 
ed  and  tionds  have  Itocn  reduced  to 


the  shareholders  through  the  Mont-  than  half  nhat  they  mere  wlien 


iiave  bei'ii  unahle  so  far  to  bring  the 
negotiations  to  a  point  wliero  thi'y 
could  tell  if  there  is  any  cevtainty  or 
not  of  tlie  .Vmerican  Ciovernment  ai- 


rca  1  Trust  (.  oropany,  that  is  to  saD  capital  reoi*ganiza 

"1.  M  hy  did  the  directors  permit  j(  jj,  understood  tliat  conversion  of 
the  offer  to  go  to  the  shareholders  preferred  stock  info  common, 

without  recommending  its  accept-  iipjnro  retirement  took  place  increas- 


Pij  k'wing  ilii.s  particular 


I  'llio  new  dividend  basis  in  each 
case,  representing  as  it  does  a  rate 
of  Id  per  cent,  on  the  old  stock  ex¬ 
ceeded  expectations  in  most  quar¬ 
ters.  the  generally  aece])ted  possibil¬ 
ity  being  that  the  new  stocks  would 
be  placed  on  a  $11  dividend  basis  ini¬ 
tially.  In  addition,  rights  to  share- 
liolders,  on  tlie  basis  of  the  offering 
of  new  stock  in  each  ease,  at  a  price 
of  50  on  a  ratio  of  1  for  5.  are  indi- 1 
eateri  at  around  Sl’..50  for  Bridge  and  I 
over  $1  for  Knginccring.  Payment  j 
for  tlie  new  shares  of  both  compan-  | 
ies  is  to  he  made  in  instalments  the  | 
last  of  which  will  he  due  on  .July  ! 
I.dih  and  the  new  shares  will  rank! 
for  dividends,  for  the  Quarter  ending  | 
.Inly  dl  in  the  ease  of  Bridge  and  I 
•iune  dO  for  Kngineering. 

In  making  the  annoiineenient  to  | 
sha reliolders  of  Dominion  Bridge  di- ; 
iTcfors  of  the  compun.'.  say: 

•■'I'lie  increasing  luisiness  of  the 


The  business  was  originally  estab¬ 
lished  in  1865  and  has  been  in  con¬ 
tinuous  operation  since  that  time. 
Total  net  assets  are  $425,780.85 
and  earnings  for  the  six  months 
ending  November  30,  after  making 
adequate  provision  for  depreciation 
and  bad  and  doubtful  debts,  but 
before  Federal  Income  Taxes,  as 
certified  by  auditors,  were  $46,- 
880.43.  For  the  full  year  ending 


November  30  the  directors  antici¬ 
pate  net  earnings  of  not  less  than 
$100,000,  or  nearly  $5.00  per 
share  on  the  Common  shares  out¬ 
standing. 

This  offering  does  not  represent 
new  financing  by  the  Company. 

The  Compiusj  has  agreed  to  make 
application  to  have  its  Common 
shares  listed  on  the  Montreal  and 
Toronto  Stock  Exchanges. 


anee  or  rejection? 


rd  the  enmnioii 


Are  yon  per.sonally  direetl.v  or  i  slinres.  and  iliat  on 

indirectly  interested  in  the  offer?  ,|,p  j.nmpanv  will  show  woil- 

Have  the  directors  deposited,  nver  S.5.i)u  earned  for  the  vrar  PC’:. 

or  do  they  piopo.se  to  deposit,  tlieir  _  .  .  _  _ _ _ 

shares  tinder  the  offer,  or  is  there  ______  _  , 

any  other  understanding  with  thi  LII^LI  CADMIM^v 
purchasers  respcciiiig  same,  and  if  lllUll  sjfsllillilUu 

merTScidcnce  that  FA^TFRN  ^TFFI 

the  shares  mtist  he  deposited  is  Ij/suluftll  iJlLlLL 

hours  prior  to  the  .special  .sharehold¬ 
ers’  meting  called  for  Monday.  .Ian-  rr,.,-  _ i  4.0  ci _ _  c-„.. 

ii.-irv  It:  in  alart  1"  .i  H  r1  i  t  inn  Hirmt-  Lslimatcd  $3  a  Shai  C  Foi  Ycar 


ti.iry  16,  to  elect  12  additional  dircct- 


"5.  Is  if  also  a  coincidence  that 
the  2,500  shares  bid  for.  and  the  1,- 

500  shares  presently  registered  n„rrM..  Ti.c  . . .  ’”  ”• 

riio  nnmos  of  yoijr.«^oir,  wifr.  son  ;ina  .  ,  ,  ^  ^  !ih;ir  have  been  rctaineii  in  the  I  i 

co-dirretors  would  reprrFcnt  rffre-  .  .*  i  *  '.i  'vn  ^  St;iTr>.  It  is  held  that,  the  U 

ti\e  control  of  the  shareholders'  m  n  h-teci  1  i ouue  l.tn..  (,  os  •  '  nian  (ioc  ernment  themselves  h 

meeting  of  .January  16?  '  7'.'  ,  upproc  rd  of  the  claim  that  has  h 

"6.  If  the  directors  recommend  annual  report  ’  ■'  •  '  ■  made  and  it  is  only  necessary  n 

the  shareholders  to  accept,  explain  able  m  about  two  weeks.  Ihe  coni^j^  American  Governm 

how  such  action  nn<i  the  fact  that  h<'’oy  enjoyed  an  cxcolicnl  poi  s ,  payment  wlien  tlie  bill 

tlic  offer  indicates  an  impairment  |  business  and  actual  earning.-,  it  .‘S  |  before  it  bv  the  special  ct 

of  60  per  cent,  of  the  capital  can  be  estimated  reliable,  will  7  Lj,  ' ’’'f”ee  that  has  the  matter  in  ha 

reconciled  with  the  last  annual  excess  of  ?o  pci  share  on  the  com- 1  _ _ 

statement,  signed  hy  yourself  and  tnon  stock.  The  financial  position  '  _ _ 


Just  Closed — Healthy 
Balance  Sheet 


>  contiut>n,|  1 11  otlier  circles,  it  is  frit  that  .'Ir.  f company  has  made  it  necessary  to 
m  increas-  r.iitlcr  has  done  a  \cry  great  work  expend  considcralde  sums  on  plant 
issued  to  f,,,  iiciialf  of  the  sha reholdrr.s  of  tlie  extensions  and  iiiiitrovcmcnts,  and 
,n'*  y'”’'Pony.  and  ihcr”  is  good  reason  further  expenditures  are  in  view- 
how  to  c.vpi ct  ibat  as  a  result  of  liis  which  your  directors  feel  should  be 

^iv  .’C..  caicftil  Imndliiig  of  the  situation  ajmet  liy' addit ional  capital  instead  of 
rcasona.l'lc  cliancc  exists  of  some- i  from  tlie  accumulated  and  current 

Silling  substantial  accruing  to  the  earnings  of  the  company." 

liencfit  of  (  a:-  Cnnipaiiy  sharehold-  |p  (be  letter  sent  to  Dominion  Bn- 
CIS.  In  any  c\ont,  ilicy  jioint  to  the  gineciing  slia reliolders.  directors  rc- 
vTfT I  '■"  *  ‘■‘^’'"I'any  has  (-very-  fer  to  current  conditions  as  follows; 

jIIjIjJj  Tiling  to  gain  ami  mUliing  to  lose  iiy  ’  'ITie  company  lias  for  some  time 
'lie  cnt'fainrs  that  ba\o  liccn  niailr.  i 

_.  ^  .'gome  of  tlic  iiilci  csts  w  tio  arc  i-Iose  | .  .  ~ 

ror  Year  siiuaiion  are  .-atisfied  that  ;is  ! 

ithy  111, alters  stand  at  present,  an  optiniis- 

tic  view  may  lie  taken  as  to  the  ]ins-  ■ - - - - 

-ibility  of  a  substantial  amount  be-  j 

rial  Time- ' I’’'’'*  I'yiuan  funds  •  THIS 

r  I.-.  I  that  liavc  been  retained  in  the  ITiit-  ;  i 

inceH  '\ri- '  istatrs.  It  is  held  that  the  Gcr- !  ! 

‘  ,(iuan  (iin eminent  themselves  have  I  {  Arm  Issue 

bp7v  iiD  ' ‘ liee.n  ;  i  ' 

-T-i  '  i  made  and  it  is  only  necessary  now  | 

.  lo  have  the  Amorii’an  Government  | 


Price:  $28.00  per  Share 

JOHNSTON  “-mRO 

171  St.  James  Street  -  Montreal 

MEMBERS :  Montreal  Slock  Knehnneo.  Toronto  Stork  RtcIiabro, 
Montreal  Curb  Market,  Wlnolpoit  Grain  £xcliaa(«. 


Chlcaso  Board  of  Trade. 


past  expended  large  sums  for  plant,  |  prospect.  These  expediture.s  have  !  shareholder.s  fo  supply  adr 
extensions  and  betterments  nccosar.v  j  been  made  from  the  earnings  of  the  luial  so  that  the  earnings  i 
to  carry  out  the  contracts  entered  and  j  company  and  the  directors  fed  tliat  distributed  to  tlie  bliarclioli 


ITip  comp.nny  has  for  some  time  1 expendiltires  .arc  now  in  !  it  would  lie  in  the  interests  of  tlie  |  eondiiions  warrant." 


THIS  ISSUE  HAVING  BEEN  OVERSUBSCRIBED  BY  INVESTORS.  THIS 
ADVERTISEMENT  APPEARS  AS  A  MATTER  OF  RECORD  ONLY 


reconciled  with  the 
statement,  signed  hy 


plneed  before  it  by  the  special  com¬ 
mittee  that  has  the  niatter  in  hand. 


Directors  Ellis  and  T/Ocke.  wherein  tlto  company  is  secure.  The  balance 
tlie  impairment  is  shown  at  only  20  sheet  is  expected  to  show  the  ratio 
per  cent?  '  of  cti’Tciir  a.'-'sets  to  current  liaMli- 

President  Brown's  Ropl.v  tics  at  about  lo  to  I.  Liquid  i 

In  reply  to  this  letter,  president  j  including  inventories  are  approxiir- 1 
B.  Hal.  Brow  n  published  the  follow-  ately  .jisoo.ofio. 
ing;  I  start  Kiridends  Soon, 

"May  T  suggest  that  your  letter'  The  business  of  the  company  i.-r  , 

.a mi  the  Questions  it  asks  are  prompt-  described  as  "dean."  1’  does  no* 
cd  b.v  a  very  real  fear  of  the  .'^harc- 1  clash  with  the  Ini.-ine,-;.-;  o:  other  big' 
holders  accepting  the  offer  of  the  '  metal  eoneern,-.  such  as  tlic  newly. 


NEW  INVESTMENT 
TRUST  FOR  CANADA 

Second  Canadian  General  In¬ 
vestment  Trust  to  Have 
Capital  of  $10,000,000 


Harding 


$750,000 

Carpets 


Limited 


.Montreal  Trust  (.'ompany.  This  fear 
i.s  not  to  be  wondered  at  in  view  of 
ilm  attempt.s  of  .vou  and  your  as- 


consolidated  t'anadian  .^Ieta^' Wares, 
Ltd.  'I'hc  products  of  the  latter  com¬ 
pany  are  largely  mei.i!  containv-s  of 


financial  ail  klnd.s.  while 


position  in  the  darkest  colors  in  or-  b^ed  Products  tiaK-  to  do  im 
der  to  obtain  the  support  of  the  with  building  and  ennstruetion. 
sliardiolder.s  in  your  attack  .again.-t  oroad  luarkrt  r\i.-t 
■lie  pre.-^ent  administration.  .and,  in  view  of  ih< 

"In  the  heat  of  your  attack  you  •'lod  Imilriing  p 
were  led  to  assert  that  the  Prurienti- .  country,  the 
al  has  been  brought  to  the  verge  of : ■■■’  regardc 
ruin  ly  bi'iglit.  While 

Mav  I  suggest  that  the  share-  uiamigement  has  I 


'*  '  -  ■■'^1  Toponlo  ntircnd  Tlic  l'iniincl:il 

he  latter  com- ,  Toi-onin.  Si'coiul  I'anadiaii  licn- 
i;nntaine--s  of !  luvi.simcnt  'I'rust,  latniled,  lias 
of  I'.a.sicrii  formed  with  an  authorized  cap- 

o  do  mainlv  j(,,|  ,,p  piii.ciui  .spar  s  of  par  value 
r-truetion.  A  ,?p-ii-|_  unh,  ;■  ihi'  Dominif'ii  ('oni)ian- 


broad  iiiarkrt  r\i.-t.-  for  its  outiiut.  jp-  ,.;,ri-y  on  a.  bii.-ineas  .sinii- 

atiil,  ill  view  of  the  hr;n  _\  een,--t i  uc- '  j.  j^,  ,  lun-.ictcr  to  tliat  of  Invcst- 
tion  and  Imilriing  jieriod  projected  in  nient  'i'rust  (  ompanit  s  of  Great  Bri- : 
this  country,  the  outlook  for  the  t,,  follow-  the  lines  alreadv  • 

comp.-iny  i.s  regarded  as  r.xccntional-  cst.-ibli^iu  d  in  '  anada  by  the  Gan  a- I 
ly  bi'ight.  Wbile  the  policy  o:  the  ,ji.u,  c,,  m  ral  Investment  Trust,  Ltd.,  I 


share-  management  has  been  to  Imild  np  (ij..,,  ■|■ru■;tl 


holdei-s  will  undoubtedly  appreciate 
a:  thoir  proper  value  statements 
wiiich  blow  hot  one  day  and  cold  the 
ii'  Xt.  It  is  quite  possible  t.he  .-hare- 


sti-ong  liqiiiii  :i.=  sds.  it  is  likely  that 
'diviilends  on  the  common  stock  will 
be  ini'iaied  later  this  year.  The  com¬ 
pany  fnjoy.s  tlic  afivanlage  of  lurdng 


7%  Cumnlative  Convertible  Preference  Stock 

(Par  valoe  $100  per  share) 

The  Camnlstwe  Sinking  Fund  Conoertible  Preference  Stock  is  fully  paid  and  non-assessable:  preferred  as 
to  dividends  and  assets,  non-voting  except  after  dividends  are  tiro  years  in  arrears:  entitled  to 
cumulative  preferential  cash  dividends  at  the  rate  of  7%  per  annum,  payable  half- 
yearly  January  and  July  1st,  by  cheque  at  par  at  any  branch  in  Canada  of  the  Company's 
Bankers  (The  Royal  Bank  of  Canada):  callable  in  whole  or  in  part  for  Sinking  Fund 
purposes  and  otherwise  at  $110  and  accrued  dividend  per  share  on  60  days’  prior  notice 
at  the  option  of  the  Company,  or  the  Company  may  purchase  for  redemption  in 
the  open  market  up  to  $110  and  accrued  dividend:  convertible  at  the  option  of 
holder  at  any  time  up  to  ten  days  prior  to  the  time  specified  in  any  notice  as 
the  date  of  redemption  into  no  par  value  Common  shares  on  the  basis 
of  one  share  preference  stock  for  the  equivalent  of  two  shares  no 
par  value  Common  stock. 

RsgUtntr  and  Transfer  AgeBt:  Montreal  Tmet  Company 

,  CAPITALIZATION 

E*  i(On  completion  of  present  financing) 


holders  w-ill  lie  imich  more  intercsTed  <1  quick  turnover  for  its  inventoi-ies  ipvojiuunf.- 


'l'i;c  -eoiid  I'.-’n.idian  General  In-! 
v'viuient  'I'rus*  lia.-  adopti  d  in  its! 
ciinricr  <  >-'rtaiu  re  gulations  and  con- j 
ditioTis  imposMig  |■|■sl I'ici ions  on  thoi 


in  hearing  of  a  better  offer  than  in  nio.-^t  of  it.s  biisinc; 

your,  present  endeavor  to  boost  the  contract, 

\alyr  of  the  sliarp,=  .  I'erbaiis  the  . . .  - 

absence  of  a  better  offi  i-  i.-  due  to  nilTPIlT  Hp  RRp^ 
an  appreciation  of  tlie  great  harm  UUirUl  UT  DlXCi 
(I one  to  the  company  tiy  the  cami.aign  ITP  CUADPI  V 

for  control  conducti'd  iiy  jou  and  Uu  ull/lArLI 

,)-our  associates  under  the  title  ol  the  _ 

Queiiec  Committee  of  -hareliohler.s.  Oitaw.a  --Canadian  B 
_"r,ct  me  say  now.  a<  1  liave  ron-  ,,  ,oiaI  output  of  ?I2.6" 
si.'-tcntl.v  said  in  trie  mist  to  the  ;\;-,jch  wa.s  an  increa.^e 
-S h a rf'h ol d e rs,  that  I  have  coii’idciice  o\'cj*  the  itrceeding  yea. 
in  the  future  of  the  I’nidential  'I'ni.st  tal  invested  was  .GjihS!': 
Company.  At  the  present  time  the  7:;:;  ouo  -  as  naiii  out  in 


business  is  done  on 


OUTPUT  OF  BREWERIES 
US  SHARPLY  IN  1926 


wuenec  i.omniiitee  ei  -iia reiioiiier.s.  Ol ta w a. --Canadian  Brewoi  ies  h:  d  .''car  the  ttmoiint  dcela ra.tiio  from 

"I,ct  me  say  now.  as  1  luive  ron-  total  output  of  ?  I2.6"2.!’''di  in  '  ‘C  y'-ar's  o|)cralion.s,  less  the  three 

sistcntly  said  in  tiic  oast  to  ttie  ;\  ;-,jch  wa.s  an  increa.^c  of  >;  I.To (luaricrlj  jiayments.  It  i.--  .ant.ii-i- 
sliarchoidcrs,  that  1  have  confidence  over  the  preceding  year.  'I'lie  caiii-  P'He'i  tliat  the  interim  diviricnds  for 
in  tile  future  of  the  I*:  iideutial  I  ru.-t  t^ii  invested  was  .ii.jh.S!*:! !' 12  and  $.5.-  I!*?'-'  w-ill  of’  1’,  fjuarteriy.  J  he  first 
Company.  .‘\t  the  present  time  the  7:;:;. 000  was  paid  out  in  salaries  and  'li''idfnd  luivalilc  .March  I.5th  ii(-xt 
lirihilitj  of  the  Prudential  to  the  pub-  wagf's  to  .some  l.Otei  employees.  Co.st  w  il  h*'  itiif-riui. 

lie.  apart  from  the  ordinary  matter.s  of  materials  was  .>1  t.l  lS.51<t.  I  he  m-w  trust  lia.=  n  strong  board 

that  come  up  from  day  to  day.  is  nil.  1  jjj  jpji;  ibere  were  produod  more  of  dire  c'lii-.-,  inclurliiig  the  following; 
The  losses  incurred  by  the  company  1  .',,1100.0(10  gallons  01  bcei,  ale  Bi.  Hoii.  .-Xithor  .Meichcii,  K.c..  W. 

sfimc  .\pars  ago.  and  'o  a  consider- j  ;iof]  porter,  in  barrel.s  valued  ss  -  V\  !i\an.-.  iC  'I.  I.'mius,  .1  1 Gage, 

.tide  extent  through  some  of  .voiir  .(4')  7ir  and  ;;u,rHio,ooii  gallons  iii  hot 


' ditio:is  imposing  l  e.sn-jciious  on  the 
' Irvesiiiu  Ilfs  of  its  tund.s,  wliich  are 
'  df’Vi.sod  to  insure  a!  all  times  the! 
greaie.-t,  lovss  ld"  mea.-uie  of  safotv  ' 
for  Us  .-dia leliohP'i- s.  To  make  the! 

!  iiivf'.-inifut.  tiiist  a.-  usn'iil  as  possi- 

'  !Ue.  ’lie  company  piojioscs  to  pay  <li- 

Or  vifli  nd-  (|narter!\'.  The  fir;sl  three  i 
LV  d i.-i ribiii ioii.s  '.vill  be  interim  and 
'  'ioal  (listiiiiutinn.  in  Mareli  eacli 
bed  .''ear  Hie  amount  dcciara.blo  from' 
'll'.;  ;  .e  vf-.ir's  "iieralion.s,  less  the  Ihrf'c! 
,lo;.',  (imi I'terl.'  jiayments.  It  i.--  nnt.ici- 
jriii  ■!  tliat  the  intej  ini  diviflcnfls  ffir 
Ih?''  "ill  iic  I',  (ittarlnrly.  The  first 
iiiiil  di’.idfiid  juivai'lc  .March  1.5th  ii(-xt  ! 


the  com- 'of  11). 272. SIT  gallons 
criticism  value  ;-taifd  al 


associates  in  the  injunction  proceed- '  uos  valued  at  .S??,.'!  L’.uhS.  During  Urn 
ings,  have  been  discharged.  The  cliief  la-i  ten  years  the  voluine  of  jiiofiiic- 
clfort  of  any  future  admini.stration  rjou  of  beer.  dc..  in  tiari'-ls  icactn  o' 
must  lie  to  overcome,  if  possible,  the  its  maximum  in  Ih.M  witli  an  "■u.'i'ii 
gieat  injury  suffered  by  the  com- '  of  l!i.272.SI7  gallons,  and  al.-^o  in 
jiany  through  the  adverse  critieism  value  ;-taifd  at  :;:j7. :'7 1 . 
and  unw  at  ranted  atlaensof  itie  Quo-  _ _  _ 

s;:.p;r 'Soir,,?"™  r  .ri  ■  improving  conditions 

through  your  efforts. 

department  stores 

Brown'.s  letter,  Vesey  Boswell,  chair-  - 

man  of  the  Shareholders’ Committee,  'I'oroiito.  G.  11.  Reiinit  lias  re¬ 
paid:  .signed  as  general  manager  of  '  aiia- 

".5ir.  Brown’s  evasion  of  the  sub-''"""  IA'DI'I'Hih  nt  Stores,  i.imtied. 
ject  of  my  open  letter  to  him  is  so  :  I'cmg  the  altairs  til  tlie 

complete  as  to  make  it  perfectly  ob-  jj,'"",'''"'-'  heiiig  managed  Iiy  (<.  | 

vious  that  no  n.sefiil  purpose  could  ,  ^ ''iuiric  ied  accmintant. 


IMPROVING  CONDITIONS 
DEPARTMENT  STORES 


\\  .  I,\an.-.  1;.  I.  I, van-;,  .1  '  .  (,age. 
!'  .loll'  .-.  W,  D.  .Mattbew's.  .lame:- 
il.ii, .1.  .Mien  Ro.s-,  H.  U.  Silver. 
I'ulb'i  toil  Somerville  and  H.  B. 
Tlioiiire-Oii. 

■|  he  .  Itare.-.  of  the  company  are  im- 
ii;g  orif-red  at  .'i;|iio  C’licli.  .'Xpplicti- 
tifiii  v.il!  lie  made  in  due  course  to  1 
list  the.se  sliarrs  oil  the  'I'oronto  ; 
S'oeiv  I'ixcliange.  I 


Browne,  Urquhart  &  Co. 

Appoint  New  Director. 


7%  CamalatiT*  Coavertilile  Preference  Stock  par  vakie) 

Common  •haroo,  no  par  valno  - - - 

NO  BONDS 

We  aammarite  from  the  Presidents  Letter  and  other  sources  ms  fo/J 

PROPERTY.  Harding  Carpets  Limited  have  ac¬ 
quired  in  the  City  of  Brantford  8^/i  acres  of  land  on  P 

■which  has  been  erected  a  most  desirable  block  of  modern  d 

factory  building.s  of  concrete,  brick  and  steel  construe-  d 

tion,  containing  100,000  square  feet  of  ground  floor  space  n 

eminently  suitable  for  the  industry.  All  conditions  of  a 

power,  labor,  transportation,  taxes,  etc.,  tend  to  make  ti 

manufacturing  costs  considerably  lower  than  in  larger 
centres  of  population. 

BUSINESS.  The  Company  will  mannfacturr  and  sell  ( 

caitpels  and  rugs  for  Canada  and  for  export.  'I'hc  most  d 

modern  machinery  and  equipment  has  been,  installed,  in-  j 

eluding  looms  for  the  manufacture  of  seamless  Axminstrr  p 

and  Wilton  mgis.  This  will  be  the  only  Company  in  ^ 

(  anada  manufacturing  a  full  line  of  Seamless  .^xnlinster 
and  Wilton  rugs.  The  plant  is  raodern  and  thoroughly  p, 
np  to  (late  and  will  manufacture  staple  lines  of  goods 
for  contract  and  store  selling.  The  erection  of  many  ^ 
hotels  and  public  buildings  and  the  increasing  volume 
of  building  in  general  assures  a  growing  market  for  the 
products  of  the  Company.  It  is  believed  that  the  plant 
will  be  in  production  not  later  than  January  3rd,  1928.  f: 

ASSETS. — The  certified  balance  sheet  of  Messrs. 

Price,  Waterhouse  &  Company,  Chartered  .^ccountants, 
shows  that  the  surplus  aasets  over  liabilities  ■will  amount  r: 
to  $951,85.1,  being  approximately  $126  for  each  $1(VJ  of  t 

Preference  Stock  issued.  Net  working  capital  of  the  al 

Company  amounts  fo  $214,450.  pi 


Authorized 

$  1.000.000 

20, OM  Sha. 


To  Pe 
Outstanding 
$750,000 
20,000  Sha. 


NO  MORTGAGES 


EARNINGS:  A  conservative  estimate  of  the  Com¬ 
pany’s  earnings  after  full  allo'wance  for  m-aintenance, 
depreciation  and  taxes  available  for  Preferred  Stock  divi¬ 
dends  will  be  in  excess  of  $144,103,  which  is  approxi¬ 
mately  2'V4  times  Preferred  dividend  require.ments  and 
at  the  rate  of  over  $4.60  a  share  on  the  Common  Stork 
to  be  issued. 

MANAGEMENT  T^e  management  of  the  Company 
is  in  the  hands  of  experienced  and  capable  officials.  Mr. 

Victor  Harding,  President,  was  formerly  Vice-Presi¬ 
dent  of  the  Toronto  Carpet  Manufacturing  Company, 
Limited,  and  is  one  of  the  best  known  men  in  the  car¬ 
pet  trade  in  Canada,  having  had  more  than  30  years' 
experience.  His  extensive  connections  in  the  United 
.States  and  Great  Britain  will  undoubtedly  prove  of  in¬ 
estimable  benefit  to  the  Company.  He  has  associated 
■with  him  experienced  and  efficient  men  who  have  had 
a  wide  experience  in  the  same  field  with  a  complete 
knowledge  of  all  branches  of  the  business. 

OPPORTUNITY  IN  INDUSTRY.  In  view  of  the 
fact  that  there  arc  only  three  Companies  in  Canada  en¬ 
gaged  in  the  manufacture  of  Carpets  and  Rugs,  all  of 
whom  arc  making  very  substantia!  profits,  it  is  confidently 
expected  that  with  modern  machinery  and  equipment  this 
Company  will  secure  more  than  its  share  of  the  profit¬ 
able  business  offering.  The  output  for  the  year  1928  is 
practically  arranged  for. 


Toronto.  G.  11.  Rciinit  li;is  n- 
.signed  a.s  gciicral  iiiaiiiigc;-  of  ’  ana- 
dian  Dejiai  tiiK  iit  citores,  Limticd 
J'oi-  lli(,‘  time'  tir  ing  the  affairs  of  tin 
uonijiaii.v  arc  bring  managed  li.v  G 
T.  I'iarksoii  chariroed  accountant 


rc-  Bro'.vnc  Gj-qiihart  <t  1  0.  Limited.  | 
lui-  announce  tlia*  Ii'.Mton  S.  Itiidd  lias! 
led.  been  elected  a  rliir'clor  of  thoir  firm.  ! 
tin'  .Mr.  Riidd’s  financial  cxjinricncc  1 
G.  I  rovcr.s  a.  jicrind  of  twenty  year:'.  ' 
int.  mni'e  than  fourteen  of  vvliieh  were  | 


jiri.ssildy  he  server!  liy  addressing  anv  :  '''  '‘H'lcrsiood  that  tin  Inniid  |iosi-  spciil  in  the  service  of  the  Hank  of 

further  inqiiir.v  (tr  cori*esT)()ndence  to  1  'h(*  01  ganiz.iibjii.  the  Iniida-  .Vova  .scotiii  in  domestic  anrl  fotr,i_-n 

him  on  behril'f  of  the  shareholders.  1  "tn'liiion  of  "hicb  aj'Daicni-  ly-anche.s  and  on  the  ins|)C(tion  staff. 


anti  that  al!  that  now  remaiii.-  is  to 
let  the  public  judge  for  themselves 
of  his  sincerity. 


I  mental  ( onditioii  oi  vdiicti  aiijiaicni-  ,  In-a nctic.s  and  on  the  insja'Ction  staff.  | 

My  is  secure,  has  inipioveil  materi-'i- |  .Scv ering  liis  eoiiiiertioii  with  tlie  j 

i  l.v.  It  is  not  unlikely  that  at  a  com- :  bank  in  Ib22,  lie  i  nieretl  the  invest- j 

jparalively  early  dale  G.  T  ('lark:-o:i  ment  firbi.  and  has  been  sales  man-  ' 


ager  of  HrovMi,  Crtiuhart  &.  Go.,  Ltd., 
for  several  rears.  He  will  eonlili'.ie 


1  ,  .  ■>  '"ill  "itliriraw  a.-,  maiur.;e!-  and  that  ager  of  Hrovvii,  Crtiuha 

...  nroc  n  no  r '  ""-K"'  ■'*  Huccossor  to  .Mr.  Rennie  tlH'*  for  severa!  rears,  lie 

...s  prcsnmptuou.s  a  1  of  tlie  si.v  point  ;  ..esuiiie  its  normal  !  to  act  in  that  capacity 

blank  questions  put  to  liini  lor  cafe- 1  _ 

gorical  answers  will  not  down  witiy  f|,.p  ,,,p  ^-^j-tli  Bav  slot'-  Iir,.\l».S  S.  IMH; 

any  Riir  minded  per.son  rrho  lia.s  read  ■  , -op, „,,„>■  this  rve-k  involve.!,  .'<aiiit  .lohn.  W.  1 

letter  to  him.  j  j,,,,  jy;  entirely  viiicial  manager  of  the 

It.  however,  affords  another  und  1  py  ipsuraiue.  !  siiranei'  <  rinij)anr  for 

striking  example  of  his  utter  disre-  . _  _  .  _ _  1,.,,.  i,..,.,, 


y  slot'  iir.AB.s  s.  iMHiiin iin !:rs. 

nvolvei!  .siaiiit  .lohn.  W.  H.  Harry,  pro 
entirely  viiicial  manager  of  the  Sun  I,lTe  As- 
'  siiranei'  <  omiianr  for  .\'ora  .Scolia. 
has  I'ceii  eleeled  I'lesidenl,  of  the 


gat'd  for  the  rights  of  the  sharehold- j  \  I.BI.IM'.V'S  SL'G.AK  Olin  T.  1  .X.  S.  Rife  I'liderrrriters’  A.-roeia- 
( rs  and  is  in  ever.v  rvay  in  keejiing  1  Raymond.  The  Rarmomi  be(  t|tion.  Diliei-  officers  are  viec-presi 

linl.h  with  hls  conduct  dealt  rr  ith  by  j  tipoji,.  f;i(.t(jiy  lia.^  closed  ils  I!IJ7  dent,  S.  Hi  rsoii.  l.ondon  Rife; 

Ihe  Hon.  Mr.  Justice  Demers  on  N'o- j  operations.  Tlioiigh  tiie  toriiiag.^  i  seerei.-ji  v-treasurei ,  < A.  .Ma:.ou 

vember  28t.h,  when  ooniing  to  the  re- j  .sliced  fell  slightly  below  that  of  1026  '  Canada  Rife;  executive,  .1.  \V.  .Mc- 

lief  of  the  shareholders  at  that  time  due  to  adverse  weather  (  (mdilioiis,  (  arlhy.  Rondoii  Rife;  !■'.  \V.  Heiin.  | 
h.r  the  issue  of  the  injunction  and  rendering  irupos.sildc  tlie  liarvesiin  ,  ■  <  onfederatioii  Rif(  ;  H.  G,  Howe:^. 
his  later  efforts  to  fru.strafe  the  of  some  beet.«,  sugar  nianiifactiire  is  ;  Canada  Rife;  G.  R.  Smitli,  Great 
rights  of  the  shareholders  to  jnecl.  by  roughly  the  same — about  bS,90.U  j  \S  est  Life,  iiud  G.  C.  Hatfield,  Metro- 
the  application  made  in  the  name  of  bags.  I  politan  Life. 


We  have  purchased  and  offer  for  subscription  the  balance  of  the  above  shares,  when,  as  and  if  issued  and 
received  hy  us  with  opinion  as  to  titles  by  Messrs.  McLaughlin.  Johnston.  Moorhead  and 
Macaulay,  and  subject  to  approval  as  to  legality  of  all  proceedings  by  our 
Counsel,  Messrs.  Blake,  Lash.  Anglin  6  Cassels. 

Price:  $100  Per  Share  ■ 

Carrying  a  bonus  of  one  share  Common  Stock  with  each  share  of  Preferred. 

The  right  is  reserved  to  reject  any  or  all  applications,  and  also  in  any  case  to  award  a  smaller  amount 
than  is  applied  for.  Certificates  are  expected  to  be  ready  for  delivery  on  or  about  January  3rd, 
1928.  Preference  dividends  accrue  from  date  of  registration.  It  is  the  intention  to  make 
application  in  due  course  to  list  these  shares  on  the  Toronto  Stock  Exchange 

Dickson,  Jolliffe  &  Comr\ny 

Limited 

INVESTMENT  SECURITIES 

.  Trusts  and  Guarantee  Bldg.  302  Bay  St.,  Toronto  2 

Phones  Adelaide  7451-2-3 

Although  the  stafemmta  contained  in  this  adi>crti.semenf  are  not  guaranteed,  they  are  based  upon  information  which  we  be¬ 
lieve  to  be  reliable  and  on  which  we  acted  in  purchasing  these  Jerurifiej. 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  13,  1928. 


WHEN  YOU  NAME  YOUR 


E  X 


EXPERIENCE: 
The  administration  of 
your  Estate  should 
not  be  the  work  of  a 
novice. 

RESPONSIBILITY: 

Ample  financial  res¬ 
ponsibility  gives  se¬ 
curity. 


it  will 
be  well 
to  have 
these 

POINTS 

in  mind: 


O  R 


IMPARTIAUTY; 

Your  Executor  should 
be  without  partiality 
or  bias. 

CONTINUITY: 
Your  Executor  should 
certainly  outlive 
the  administration  of 
your  Estate. 


BETTER  BUSINESS 

FOR  CAR  COMPANY  iKbAWlZAllUN  15 

IN  CURRENT  YEAR!»3sS3H3  EARNINGS  FACTOR 

-  I  of  $4C3,809  with  a  balance  to  carry  - 

Orders  to  Date  Have  Been  forward  into  ]!)28  of  $367,348  aa  com-  Gives  Opportunity  of  Extra  Rev- 


Central  Canada  Loan  i 

Reports  General  Increases 


MASSEY’S  SALES 
CRGANIZATIONIS 
EARNINGS  FACTOR] 


This  Company  has  these  qualifications  for  acting  as 
Executor  of  your  Will 

Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


Well  Ahead  of  j  pared  with  $218,53.')  on  r>ecembor31. 

lOOfi  lOO*?  11926.  The  usual  12^r  dividend  was 

lVZo-lifZ7  :  paid  during  the  year  in  addition  to  a 

-  special  bonus  of  6%. 

PROSPECTS  ARE  BRIGHT  i  Substantial  Increases  were  sjiown 

_ _  in  all  departments  of  the  company’s 

Indications  of  Improvement  in  I  ^cUvitles,  particularly  in  d^osits 
_  j  c  o  *1  j  '  debenture.s,  which  stand  at  $5,650,- 
Demand^  rrom  Kailroads  |000,  as  against  $4,313,000  In  the  pre- 
i  Substantial  Business  From  i  vious  year,  or  an  increase  of  more 

!  ruUav  '  than  30%.  The  total  assets  incrcas- 

j  _ _ _  j  ed  during  the  year  from  $8,224,000  to 

'  While  pointing  out  that  demand  i  ^ 

for  equipment  during  the  last  fiscal  t  ^bout  li^  Tl^  reserve  fund  stands 


enue  as  Agency  For  Other 
Products. 

HIGH  EQUITY  ON  STOCK 

Common  Has  Over  $50  of  As* 
sets  Behind  Each  Share-— In¬ 
vestment  Buying  From  Eng¬ 
land. 

Toronto. —  The  technical  position 


SIR  HERBERT  S.  HOLT 
{’resident 


A.  J.  BROWN.  K.C. 
Vke-Presidenl 


F.  G.  DONALDSON 
General  Martater 


year  was  again  disappointing,  Pres-  j  $1,750,000,  which  is  equal  to  the  of  Massey-Harris  stock  In  the  mar- 
Ident  F.  F.  Butler  of  the  Uamidlan  '  capital  of  the  company.  i,een  Improved  by  the  pur- 

Car  &  Foundry  Company,  Ltd.,  in  .  ^t'eiv  ^Tonow«>rt^^the annual  chase  lately  of  a  considerable  vol- 
pre.sentlng  the  annu.al  report  to  th?  j  Wood  ^was^  re  ew^d  “me  of  the  stock  which  went  to  Eng- 

S^h?°'?iyiy  a'Xunced'Tatipr^^^^^^^  c:*  Cox  and  G  1  unders^d  to  be  for 

for  cnrren  Morrow  vlce-presldents.  The  board  Investment  and  Is  off  the  market  for 


Toronto  GeneralTrusts 

Corporation 

“Canada’s  Oldest  Trust  Company” — Established  1882 

Executor,  Trustee,  Administrator,  Guardian, 
Financial  Agent,  Registrar,  Tranefer  Agent,  etc. 

DIRECTORS 

Hon.  X.  W.  RowelL  K.C..  LL.D. 

President 

MfiJor-r;vn.  Sir  .lohi,  Sf.  Glboon,  K.C.M.G..  K.C..  LL.O. 
t'harloK  S.  Blitcbwell  C.  T.  Malone,  K.C. 

Viet^Prfiidenlt 


business  to  date  for  the  current  i  aiorrow  vice-presiuents.  j  ne  board 
fiscal  period  has  been  on  a  much  of  dlrector.s  was  re-elected  without 
more  satisfactory  basis.  Mr.  But- .  change, 
ler's  remarks  were  in  part,  as  fol-  j 

"It  will  bo  noted  from  the  printed  j  MORTGAGE  HNANCE  CO. 


"It  will  bo  noted  from  the  printed 
approximotely  annual  statements  that  the  volume 
of  orders  for  new  car.s  during  the 


"The  bringing  together  of  three  past  year  was  again  disapnointing 
large  mills  situated  In  close  prox-  our  output  in  this,  the  major  pro- 
Imity  in  the  valley  of  the  St.  -Mau-  duct  of  your  company,  v.::s  rosirict- 
rice  River  with  contiguous  limits  gd  to  1026  freight  errs  aii'!  6:i  p:is  I 
which  are  peculiarly  adapted  to  effl-  senger  cars.  Thc-e  wa«  in  ru'rlition 


of  directors  was  re-elected  without  time. 

change  Apparently,  insiders  view  the 

J _ stock  not  as  a  speculative  perform- 

cc  but  US  ao  Invcstment.  Its  in- 

MORTGAGE  FINANCE  CO.  ’'LtS 

TOFYTFN^  nPFRATIHNC  ^ould  show  probably  $50  or  better 
LiAl  1*111/  U1  lill/lllUllU|per  share,  although  they  are  repre- 

-  seated  at  much  less  on  the  books, 

$500,000  ~of  Bonds  to  be  Allotted  to  being  based  on  old  calculatleirus.  The 


.r.  G.  .Sc«t<.  K.C. 

Hon.  A.  C.  Hnrd.T 
J.  Brace  Macdonald 
LIrat.-Col,  R,  W.  Leonard 
Col.  J.  F.  Mlchle 
Hon.  Sir  Daniel  H. 

MeMIIInn,  K.C.M.G. 

H.  H.  Wllllama 
Thoman  Bradahaw,  F.I.A. 
W'llmot  1,.  Matthewa 

W.  G.  W.4TSON' 

General  Manajer 


.4rehlhald  H.  Campbell 

F.  Barry  Hayem 
S,  J,  Moore 

lanoe  PItblado,  K.C.. 
LL.D. 

Britton  Oalcr,  K.  C. 
4lexander  Mnelaren 
Paul  J.  Myler. 

\V.  W.  Xear 
Albert  .Matthews 

G.  M.  Malone 

H.  M.  FORBES 

4a«(.  General  Manager 


Present  Holders  and  $1,000,000' 
of  Preferred  to  Be  Issued. 


clent  and  economical  operation  un-  small  quantities  of  miscellaneous  To  provide  for  expanding  acthd-  sJ^ou'a/n^reTore  ne  aoie  to  appij 

der  one  control  is  expected  to  pro-  par  parts,  a  number  of  small  cars  i  ties  which  will  be  extended  into  the  .u,  »o 

duce  substantial  economies.'  and  trucks  used  In  the  mining  in-  field  of  oommercial  credit,  theMort-  „  ® 


car  parts,  a  number  of  small  cars  i  ties  which  will  be  extended  into  the 
and  trucks  used  in  the  mining  in-  field  of  ooniimercial  credit,  the  Mort- 


company  appears  to  have  written  off 
almost  everything  possible,  and 
should  therefore  be  able  to  apply 
most  of  profits  to  dividends. 

Something  like  $3  per  share  per 


Toronto  Montreal  Ottawa  Winnipeg  Saskatoon  Vancouver 


x  •  :*  j  i  *  i  Will  DO  iiotou  froni  tho  prmtoQ  I  Ifivii I  unufj  I  vv*  T>rais£il  of  the  conii>any*s  a»ssots  E  wiimot  i*-  Macttiewn  Ce.  m.  Mntone  ^ 

BUY  PREFERRED  ■,  — jrc-irrr  r  r-irs*  i  to  extend  operahons  would  show  probabl^  $50  or  better  ||g|  n  ^  roBBES  jraj 

PBD  PRmiPfP  i  | 

rllli  I  If  I  f  ll.r.lir.  imltv  in  Iiie  vaiiev  of  thf>  1  ouipui  :u  ui  ,  c .  $500,000  of  Bonds  to  be  Allotted  to  being  based  on  old  calculations.  The  .  _  •  c  i  .  ..  s 

ivn  llUTlLliULl  KVlver  with  contiguous  Present  Holders  and  $1,000,000  company  appears  to  have  written  off  a  Toronto  Montreal  Ottawa  W:nn.pcg  Saskatoon  Vancouver 

ftp  "’hlch  are  peculiarly  adapted  to  effl-  .senger  cars.  Fhc-c  wa«  in  ru'rlition  of  Preferred  to  Be  Issued.  almost  everything  possible,  and  I  . _  ^ '  jjj  j 

Ur  l/vll  TLllOlUll  clent  and  economical  operation  un-  small  quantities'  of  misccll.ancous  |  To  provide  for  expanding  acthd-  should  therefore  bf  ^  able  to  apply 

_ _  '  der  one  control  is  expected  to  pro-  car  parts,  a  number  of  small  cars  ties  which  will  be  extended  into  the  n»r 

Fraser  Issue  Registers  Wide  Ad.  subst.antial  economies.  .-ind  trucks  used  in  the  mining  in-  field  of  oommercial  credit,  theMort-  I’ 

traser  Issue  Rasters  Wide  Ad  "The  pulpwood  resources  avail-  dustry,  and  an  export  order  foi  gage  Finance  Corporation  ts  offering  — =====================================^^ 

vance  On  Heavy  able  for  the  operations  of  all  these  south  America  for  50  car  sets  of  ma-  to  the  holders  of  more  than  $1,000,-  ,ril 

Denuuid.  properties,  including  the  limits  in  terlals.  During  the  period  unde.-  OOO  of  bonds  the  balance  of  the  au-  forces  could  be  pushed  much  further,  investment  house  of  Drury  &  Com- 

■* Ibe  Ottawa  \alley  recently  acquired  review  we  also  made  our  first  .ie-  tborized  issue  amounting  to  $500,000.  dually,  a.  demand  tor  iinpiem  ’''•^  what  a  power  it  would  be.  for  in-  pany,  confirmed  reports  of  the  Hani- 

LIST  rOMMON  SOON  I^aurentide-OttaTVb  Company,,  jiverles  of  auto  busses  which  we  These  will  be  allotted  to  present  ^nnrinnr'  ““  agency  for  selling  mo-  ilton  Bridge  Works  purchase,  Mr. 

Udl  CV/mmUN  OV/V/Ix  IJmited,  a  wholly-owned  subs.diary  1  hope  to  develop  as  a  regular  unit  of  holders  on  the  basis  of  50%  of  bonds  I  Increase,  to  $4  and  per  ^  ^  ^.Q^jd  profit  a  lai-ge  Drury,  and  F.  M.  Ross  having  been 

-  of  Laurentldc  Company,  Umited,  are  pr^uction.  nor^eld  The  bonds  are  $50  de-  P®'"  V  '  motor  car  company  to  dispose  of  lUs  associated  with  James  Playfair  In 

The  wide  advance  in  the  preferred  estimated  to  be  sufficient  to  provide  "Reference  is  made  in  the  annual  i  nomination  and  the  price  ivlll  be  ?  own  costly  sales  orgnnlzatlon  and  the  deal, 

stock  of  Fraser  Companies  this  •week  f”''  '‘H  present  requirements  and  {  report  to  the  fact  that  40%,  of  the  |  553  ^.^h  bonus  of  common  stock.  nV-iip  bay  a  substantial  commission  to  Mr.  Drury  declined  to  supply  de- 

was  attributed  to  accumulation  by  condi- 1  company’s  output  was  from  sources  |  company  has  28,000  .shares  ofno'J.!!  ®  Massey-Harris  to  do  this  work.  Ter-  ta  Is  of  the  deal  or  to  elaborate  on 


able  for  the  operations  of  all  these  south  America  for  50  car  sets  of  ma-  to  the  holders  of  more  than  $1,000,-  J’®  ~ 

properties,  including  the  limits  in  terlals.  During  the  period  unde.-  ooO  of  bonds  the  balance  of  the  au-  j  could  be  pushed  much  further.  Investment  house  of  Drury  &  Com- 

the  Ottawa  Valley  recently  acquired  review  we  also  made  our  fir.st  .ie-  tborized  issue  amounting  to  $500,000.  ®bail.v,  as  demand  tor  iinpiem  nts  ^  power  it  would  be.  for  in-  pany,  confirmed  reports  of  the  Hani- 

by  Laurentide-OttaTTO  Company,,,  jiverles  of  auto  busses  which  we  These  will  be  allotted  to  present  I®'’  ''®lllb^  1110“  Bridge  Works  purchase,  Sir. 

IJmited,  a  w  holly-owned  subs.diary  1  hope  to  develop  as  a  regular  unit  of  holders  on  the  basis  of  50%  of  bonds  I  ?’®®*^®*-^®  increase,  to  44  and  Per-  cars.  It  would  profit  a  lai-ge  Drury,  and  F.  M.  Ross  having  been 
of  Laurentldc  company,  Umited,  are  pr^uction.  norrcld  The  bonds  are  $M^^  Victor  car  company  to  dispose  of  lUs  associated  with  James  Playfair  in 

estimated  to  be  sufficient  to  provide  "Rpfprence  l.s  m.ide  in  the  annual  i .i,-  stronglj  entrenched  financial  r.n«:iv  a.nlos  nrs«mi7.:it1nn  and  the  deal. 


al.so  for  future  expansion  as  condi- 


attributed  to  accumulation  by  LjQj,j,  vjarrant. 


buyers  who  desire  to  take  advantage  "Through  Laurentide  Company,  1  and  this  increase  in  general  business  ,  VhonriT  nor^tre“s  1 

of  the  right,  which  expires  on  Jan-  Limited,  the  new  company  will  con- 1  has  contributed  greatly  to  what  wej^,,®V^  snares  naie  neen  is-  of  the  greatest  potential 

uary  30.  to  e.xchahge  preferred  into  f^T®.':  Company,  consider  a  splendid  showing  under  1®"®“’ _ ..Jnue  producing  factors  the 

_ „  Tuc.  hn.in  ^^l^'t^d.  With  BD  installed  capacity  the  conditions  existing  during  the 

common  stock,  on  the  basis  of  three  qj  165,000  h.p.  hydro-electric  enerj^y  I  nast  vear 

shares  for  one.  This  privilege  was  at  Grand’Mere  on  the  St.  Maurice  I  .i—.. 


I  company  s  ourpui  was  irom  sources  ,  company  has  28,000  .shares  ofno':C  rtoVk  on  k  d'^ldcn^  of  ^'“ssey-Harrts  to  do  tuts  work,  i  er-  i  ^  is  oi  iiie  ocai  or  to  eiaPoratc  on 
[Other  than  the  railw-ay  companies  yalue  common  stock,  of  which  '  "®  i  ritories  in  Canada  and  elsewhere  /uture  plans  other  than  to  indicjilo 


snares  for  one.  ihis  pnvijepe  was  Grand'Mere  on  the  oi.  *Aiauricc  ta  I''*'  most  eiiecuve  m  xne  wonu.  ii  iiat$  i  _ _ _ i 

Indicated  in  the  notice  forwarded  to  River.  Uuliook  is  Krigmer.  |  000,000  of  preference  stock  has  '  gome  3.700  active  agents  in  Canada  ,  __ 

holders  of  preferred  some  time  ago,  "After  mature  consideration  vour  “During  the  year  we  again  m.adc  been  passed  by  the  board,  and  will  ■  and  3,500  in  Australia,  not  to  men-  pi  AYFAiR  INTFRFSTS 

announcing  tlie  company’s  intention  directors  are  satisfied  that  this  plan  ®  Bubstantlal  reduction  in  our  fixed  .pe  offered  in  the  near  future.  This,  jtion  representatives  in  other  coun-  *  iniAitiLiUiu 

to  redeem  outstanding  $2,325,000  of  is  greatly  in  the  interests  of  the  charges  due  to  the  retirement  of  |  n  is  pointed  out.  will  lend  strength  tries.  This  sales  organization  could  RflY  RRIH^F  TOMPANY 

preferred  slock  at  the  redemption  shareholders  and  unhesitatingly  re-  I’onds  and  scrip.  The  combined  ;  to  the  position  of  the  bondholders,  be  used  by  Massey-Harris  Co.  as  an  UUl  I/HII/ULi  VvI'Unill 

price  of  305.  commend  it  for  your  acceptance."  amounts  of  outstanding  is  |  and  should  add  materially  to  the  agency  for  products  other  than  those  - 

The  original  provision  in  the  char- - -  how  only  $5,008,091  as  compared  |  earnings  available  for  bond  interest,  the  company  manufactures,  ou  a  :  Change  in  Control  „of  Hamilton 

ter  covering  the  conversion  right  /itmfifvfamT  Alf  ®n  °  t  r  i**”  It  is  understood  that  earnings  in  the  scale  th.at  might  return  commissions  Bridge  TVorks  Announced, 

was  on  a  share  for  share  basis,  but  |  A|UA|||/1|U  ||||  $9,9.a,000.  In  other  words,  of  the  current  year  have  shown  a  satisfac- ■  almost  as  large  as  its  profits  from  Hamilton.  —  Major  W.  I.  S.  Hcn- 

as 'Jhe  common  stock  has  since  been  villlfll/lfil"  UlL  total  amount  Issued  practlcaRy  50%  tory  increase.  sales  of  Its  own  products.  It  Is  note-  drle.  president  of  the  Hamilton 

split  three  for  one.  each  share  of  pre-  r'liTPO  AflTIAlI '  ^  '  'With  the  increased  capital  the '  worthy  that  an  important  step  in  Bridge  Works,  Limited,  announced 

ferred  Is  now  eligible  for  exchange  |l|  ypX  |||/  ||||iy  i  ;.®®®  ”®  /®“r®”  company  -n-ill  be  in  a  po.sit^oa  todis-  .this  direction  has  been  taken  by  tlie  the  sale  of  its  plant  to  James  Play- 

Into  three  of  common.  f  U4/  VI  llVll  rapidly  than  in  the  past  i^in.,  to  in  I  into  with  the  G.  I.  fair,  president  of  Canadian  Vickers,! 

Expected  $.‘1  IHridcnd  - ■«'  ,  ,  .  which  accrues  on  retired  bonds  is  ■  ^aper  made  available  through  Chase  Company,  whereby  Ma-ssey-  Limited,  and  associates.  The  de- 

Recent  renorts  have  indicated  Dffeif  of  $150  For  Preferred  and  our  rLular  sinkin-  fund  of  ibe  part-pay- ,  Harris  has  the  sole  right  to  di.stri-  tailsofthetransactlonwerenotan- 

Lnrnv^n  tnf  in  S73  For  CommOH  Beino-  nnvfnnnVl  TCgular  Bliikin^  fund  l  merchandising  opera-  bute  its  farm  tractors  in  Canada,  nounced. 

ilnninoso  on)  ♦Snc.n  o  nn  n...nnn?na  /-  •  J  '  S  P  '  -a/ufinn  .nltious.  Bunklng  aulhoritics  src  How.This  contract  is  all  the  more  valu- 1  It  Is  understood,  however,  that  ex-  • 


.o.vvv  one  Of  the  greates  potential  reve- 

“oea.  producing  factors  the  com- 

A.s  part  of  the  plan  to  extend  the  paav  has  is  its  sales  organization.  tto--)!  pn 
company’s  operations  into  the  field  v,-hich  Is  one  of  the  broadest  and  oTnnn1hP«n  Hnn« 
of  commercial  credit,  an  fssue  of  most  effective  in  the  world.  It  has  | 

$1,000,000  of  preference  stock  has  '  ^jonie  3.700  active  agents  in  Canada  _  ,  ,  __ 


would  be  covered  more  effectively  that  it  will  doubtless  result  in  a  new 
probably  than  any  other  agency  in  Issue  of  securities. 

the  w-orld.  It  Is  possible  that  jlas-  - — . . . 

sey-Harris  Co.  will  expand  further  j - — - 


CANADIAN  on, 


price  of  105.  commend  it  for  your  acceptance."  amounts  or  bonds  outstanding  is 

The  original  provision  in  the  char- - - -  now  only  $5,008,091  as  compared 

ter  covering  the  conversion  right  /•«•«*•  a  avv  "'I*'  ^*’®  amount  Issued  of 

was  on  a  share  for  share  basis,  but  I  AuAlllAnl  fill  $9,925,000.  In  other  words,  of  tlm 

as  'the  common  stock  has  since  been  vAliAl/lrtl*  vllu  total  amount  issued^ practically  50% 

split  three  for  one.  each  share  of  pre-  AAIPP  AFI'FIAM  '  the  next  few 

ferred  Is  now  eligible  for  c.xchangc  InlyrV  |ipTI||N i  be  retired  more 

into  three  of  common.  *  "d  VI  1  lUll  rapidly  than  In  the  past  owing  to  the 

^  .  ,  _  fact  that  the  amoqnt  of  interest 

Expecicd  $.1  JliTidcud  rv#*.- tinn  P— i  "bich  accrues  on  retired  bonds  is 

Recent  reports  have  indicated  *  *  p  ^ *  Feteixea  and  om-  regular  sinking  fund 

steady  Improvement  in  the  compa-  $73  For  Common  Being  payments. 

ny’s  earnings  and  these  arc  expected  Considered  "You  will  note  that  in  addition  to 

to  be  substantially  adde<l  to  when  _  earning  our  preferred  dividend  dur- 

roturns  arc  received  from  the  largo  Toronlo  Bureau  The  Financial  Time  I*’"  Ibe  past  year  wo  earned  almost 
expansion  program  now  under  way  Toronto. — The  statement  made  by  2%  on  our  common  stock.  I  have 
at  the  Edimindston  and  Maduwas-  the  two  highest  officials  of  Cana-  previously  announced  my  earnest 


PLAYFAIR  INTERESTS 
BUY  BRIDGE  COMPANY 


Bridge  TVorks  Announced. 
Hamilton.  ■ —  Major  W.  I.  S.  Hen-  1 


Offer  of  $150  For  Preferred  and 
$73  For  Common  Being  j 
Considered  I 


added  to  our  regular  sinking  fund 
payments. 

"You  will  note  that  in  addition  to 
earning  our  preferred  dividend  dur- 


iinn-  niir  nroferrert  UK-irienu  Uiir- i *^bat  mcrchaudislng  on  this  ,  able  to  Massej  -Harris  Company,  in  I  tensions  to  the  plant  will  be  made, 

iiio  Tn«t  venr  we  e  irnecl  aiinn-t  ba.sls  has  DOW  been  firmly  cstab-  view  of  the  fact  that  on  account  of  It  now  employs  between  700  and  800 

nn  enr  eV.mmnn  Kinnie  T  h  ive  i '>^bed  from  the  Credit  Standpoint.  lack  of  tariff  protection,  farm  trac-  men  and  is  working  at  full  capacity. 

iniiKiv  -innminped  niv  ea-npet  i  Johu  T,eslie,  comptroller  Of  tbc  C.  tors  ai  c  not  manufactured  in  this  There  will  be  no  change  iu  the  pre.s- 


ka  mills,  high  grade  sulphite  pulp  dian  Oil  Companies,  Ltd.,  to  the  ef- 


and  pajmr  products. 


feet  that  two  offers  made  to  pur- 


desire  to  resume  payment  of  divi- ;  the  board  of  Mortga? 

dends  on  the  common  stock  but  i;  finance  (  orporatlon  recently.  _ 


country. 

’  The  idea  of  utilizing  its  sales 


ent  management. 

Victor  M.  Drury,  of  the  Montreal. 


Has  Helped  Many. 

M’innipeg,  Man., 
November  28,  1927. 
Montreal  b^nanclal  Times, 
i  .Montreal. 

Dear  Sirs, 

Having  Just  finished  read¬ 
ing  some  of  the  letters  re  your 
paper,  I  am  anxious  to  sub¬ 
scribe  for  it.  I  want  some 
help  in  connection  with  a  little 
speculating  I  want  to  do  and 
do  not  know  just  what  to  put 
my  money  in. 

I  feel  sure  after  reading 
these  letters  your  paper  is  just 
what  I  need  to  help  me  with 
my  small  investments. 

Thanking  you  on  behalf  of 
the  friends  you  have  helped, 

I  remain. 

Yours  truly. 

(Signed)  (Mrs.)  X.  E.  H. 


Conversion  of  the  preferre,!  into  I  chase  the  company’s  assets  had  been  anxious  to  urge  this  until  the 


common  affords  the  first  opportuni-  refu.sed  is  followed  _ _ 

ty  of  public  particiiration  in  the  com-  pretty  definite  report  that  another  such  distribution  is  pretty  well  es- 
pany’s  progress,  a.s  heretofore  the  offer  has  been  made.  When  the  tablisheu.  It  may  be  of  mteres;  to 
common  has  been  held  entirely  by  sale  of  McColl  Bros,  was  arranged  at  that  from  the  time  of  the  in- 

members  of  the  Fraser  family.  Early  $65  per  share  was  made  to  Nesbitt-  cor^ratton  of  the  company  In  3910 


expectation  of  being  able  to  continue 


corporation  of  the  company  In  3  910 


Hating  of  the  junior  ls*ue  on  the  |  'i’homson  &  Co.,  an  offer  to  Canadian  date,  we  have  paid  in  dividends 


Montreal  Stock  Exchange  is  looked  Oil  Companies  was'also  made, 
for.  An  initial  dividend  of  $3  per  offer  was  turned  down, 
share  on  the  new  common  is  expect-  The  I’inancial  Times  is  ini 
cd  to  paid.  that  anotlier  offer  has  been  m; 


to  our  preference  and  common 
shareholders  almost  exactly  $10,- 


The  J'inancial  Times  is  informed  ^ 

that  another  offer  has  been  made  by  '®^  „ 

!,)„„)if),.a  ,vith  a  recent  I  companies  in  Cginada  will 


ST.  MAURICE  AND 
LAURENTIDE  JOIN 
IN  HUGE  MERGER 

(Continued  from  psc  1.) 


I  It  c.u  lututicu  >wvii  a  jjjj  equity  for  both  our  pre- 

large  Canadian  ml  merger  which  has  and  common  shareholders. 


been  favorably  received. 


which  should  be  found  very  satls- 


stprtod  production  at  the  beginning  qjj  a  brief  period 
uf  1D27.  _ _ 


is  reported  to  be  JISO  i^r  share  for  ,  Taking  the  depreciated 

!'.’®,  I’^cferred  stock  and  approxim-  our  properties  as  being  a 

ately  .yio  for  the  common  stock  mak-  present  value,  the  equity  is 

ing  a  total  p.ayment  of  $10,000,000.  ,  approximately  $120  per  share. 

It  IS  stated  that  a  sum  of  $150,000  j  ..The  recent  activity  in  the  tra.l- 
has  been  paid  over,  which  gives  the  [  jng  of  stocks  of  other  car  companies 
purchasers  an  option  on  Canadian  i  js  taken  as  an  indication  of  antici- 


II  will  thus  be  seen  that  there  will 
be  a  very  substantial  earning  powoi 
behind  the  new  common  stock— - 
Very  probably  based  on  prosi)e<'' 
I'rSultB  for  the  current  periods, 
around  $2.50  or  $3  a  share. 

Concentrulion  of  .llills. 

Tho  merger  will  mean  a  powsrfu! 
no'wBprint  producing  organiz.atiou 
with  a  dally  capacity  of  over  1.400 
(oils  dolly.  St.  Maurice  Valley  hav¬ 
ing  at  its  mills  an  installed  capa- 
olty  of  3,000  tons  and  Laurentide  400 
tone.  The  various  mills  are  cln.: 
contiguous,  those  of  St.  Maurice  be¬ 
ing  located  at  Three  Rivers  rn* 
Blnawlnlgaii  Falls,  wiiile  the  Lauren- 
tlda  mill  Is  in  Grand’.Mere.  Throu  ii 


un  tor  a  oi-iei  period.  j  paled  buying  by  the  railroads  In  | 

- I  which  your  company  should  also 

A  TTTI? M ATT  TA  CTAA  •  share  to  a  large  extent.  The  con- | 

iAI  Ir.ifil  I  III  mIIIi  !  servative  buying  by  the  Canadian 

iilBBUlfXS  A  AV  V/AVA  j  railways  during  the  past  several 

CDU/^IAI  MClaTlAI/^  i  been  made  possible  by  im- 

|il.|AL  IWtlj  I  lllll  operating  conditions  but  the 

VA  MwiBU  *'■""*  **’'*!  continued  demands  made  by  the  in- 

- _  j  creasing]}'  hca\'y  traffic  throughout 

President  of  Prudential  Trust  i  the  Dominion,  certainly  warrants 


'  Seeks  Injunction — Meeting 
Not  Legally  Called 

A  petition  for  an  interlocutory  in¬ 
junction.  designed  to  halt  the  meet¬ 
ing  of  shareholders  of  the  Prudential 
Tru.st  Company,  called  for  January 


:  the  belief  that  before  long  the  ra’l- 
;  ways  will  come  into  the  market  for 
!  cars  both  on  account  of  replace- 
:  ments  and  renewals  and  also  for 
I  additions  to  their  rolling  stock. 

Improved  Demand, 

'  "During  the  current  fiscal  parlod, 
;  the  first  quarter  of  which  is  just 


Blnawlnlgaii  Falls,  wiiile  the  Lauren-  ifi  is  being  presented  iu  the  Superior  i  '•"® 

tide  mill  Is  in  Grand’.Mere.  Throu  d  court  L  Frida v  January  13  by  b.  ’  o»r  net  results  show-  a 

tbe  control  by  Laurentide  of  Lauren-  Hal  BrowV  president  of  the  com-  I  eonsiderable  improvement  over  the 
tide  Power,  the  new  corporation  wii;  corresponding  quarter  of  the  fiscal 


have  a  power  development  at  Gram!  ^''nf  bi.  netition  Mr  Brown  identl-  '  P®"®.  f®'’®*'®'!  ! 

'Mara  with  a  canacHv  of  166  000  In  „  ’’V.  petition  .Ur.  Brown  laenii  ^  ^ow  before  you.  The  Montreal  Daily' 

Mora  wun  a  capae.i}  or  ibo.ooo  fies  himself  as  president  of  the  com-'  q,„_  recentiv  carried  a  mi  irte-.m-^a 

It  1»  announced  in  connection  v.-  th  „„„„  registered  owner  of  more  '  recenti}  carried  a  quarte.  p.a„  , 

(ha  nronosed  mer-’er  that  r.enr''.,  H  pan^  aim  a  rcgisiereu  ow  ner  01  more  ,  jj-om  the  Montreal, 

..if  merp,er  mat  ueor.,...  H.  i^an  fifty  shares  of  capital  stock.  A  Tramwivs  Comnanv  acknowledo-in" 

Chahoon,  Jr.,  pre.sident  of  Lauren-  .rpnenl  meetine  of  sh  ire- ^  i  ompany  acanow  lea.,  [ 

tMn  romiiiiiv  and  fJenrc’e  M  xfe  aCnerai  meeting  or  sn.me  ,  ^be  many  letters  of  appreciation 

Kee  ric^mreside'iri^  Jnd  :nan^-Yn»  company  vespoudent !  sent  in  by  citizens  of  Montreal,  of 

dHectS  of  St  Maurice^^alle^  ^®®"  purports  the  2100  series  of  street  cars  which 

director  ot  ht.  Maurice  \  alley  or  requisition  oF  shareholders  ^.ere  recently  constructed  for  the 

5art“n“ih;  lS?gonmnTofThe7'an!  «’'-®  ^®^‘’  of  ^fam^SrCompffy  afS  Mon\^ 

KpSwei  &  the  comp.iny.  on  Monday.  .Tanuary  16,  plants,  and  which  applies  in  the 

Letters  ire  going  forwlr ^l*®  r>reBident  alleges.  He  business  of  the  first  quarter  of  the 

Bhafeholders  of  both 'Linpanie.s^'on-  ^  ^‘'''■®  ' 

cerned  In  the  deal  outlining  in  sim-  repeal  two  b}-laws  ;  ju.st  referred.  1 

iiar  terms,  the  proVisl^ns  of  the  pro-  f  V®  to  enact  a  new  ;  "’Vt^ithm  the  past  week  we  h.ave 

posed  plan.  That  being  seat  to  ^’'®  "Uf  of  direc-  j  contracted  for  the  delivery  of  mis- 

Tftiirentide  sh.arphnlders  hv  Pres'-  ^ors  at  twenty-onc;  to  enact  a  by- '  colianeou.s  equipment  to  the  extent 
dent  Chahoon,  reads  in  part,  as  fol-  /®r.  ’■’'®  ®*®®^’®®  f  over  $2,000,000  and  it  is  expected 

twelve  iidditioual  directors,  and  to  .  that  further  inquiries  will  shortly  be 
'‘This  anTiWnn-i'ifinn  will  Srin--  elect  these  twclve  directors.  (received  and  that  our  next  anuu  il 

under  unified  "control  the  operations  '  [fPort  may  be  even  better  than  for 

of  mills  of  the  St  Man-Ice  Valiev  ^*10  requisition  and  notice,  the  the  period  ending  feeptember  JOtb. 
corporation  group'  at  ShawiS  P®«l'on  continues,  have  been  made  1927.’’ 

Falls.  Three  Rivers  and  Windsor  undcrscction  lo,  of  the  rompanics  ;  - - 

Si7eX°.!!,  Grn,f;s“'’'-'  Sio„  prt ' BIG  TELEPHONE  GROWTH 

"These  mills  have  a  combined  '  ides  tha  t  the  written  requisition  for  j  IM  CITV  AC  MAMTDC  A I 
dally  capacity  of  mrirc  than  1.400  a  special  general  meeting  must  be  ]  till  Uf  ITlUll  1  IxCAL 

tons  of  paper  products,  the  capacity  signed  b.v  shareholders  who  hold  The  wide  growth  in  demand  for  j 
of  the  St.  Maurice  Valley  Corpora-  one-fourth  part  m  value  of  the  Mib-  telephone  serricc  in  Montreal  is  em- 
tlon  group  lieitig  about  1,000  tons  scribed  stock  of  the  company.  The  by  an  announcement  from  I 

per  day,  and  that  of  Laurentide  Gm  president  points  manager  of  the  I 

. -  r>iit  omniifita  tr\  *4  KKtl  cnnvFiu  fin/l  1  .  _  i 


pan^  and  a  registered  owner  of  more  ,  announcement  from  the  Montreal , 
fhan^  fifty  shares  of  capital  stock.  A  j  Tramways  Company  acknowledging  I 


"Within  the  past  week  we  h.ave ! 


elect  these  twelve  directors.  I  received  and  th:i 

Not  F.iifliigli  Signatures.  i  report  may  be  ei 

"The  requisition  and  notice,  the  i  the  period  ondin 
petition  continues,  have  been  made  '■  1927.’’ 

under  section  137  of  the  Companies’!  - - 

Act.  chapter  79  of  the  Revised  Stat-  i  niP  TCI  CDIir 
utes  of  Canada.  This  section  pro- I  DlU  ILLCtlllv 


that  further  inquiries  will  shortly  be 
received  and  that  our  next  anuu  il 
report  may  be  even  better  than  for  i 
the  period  ending  September  JOtb.  | 


BIG  TELEPHONE  GROWTH  i 
IN  Cin  OF  MONTREAL' 


Seirving  Canada  with 
Everything  Electrical 


'^HROUGH  its  nation-wide  organization  of  14 
branches  and  five  manufacturing  plants,  Canadian 
General  Electric  Co.,  Limited,  is  assisting  materially 
in  furthering  Canada’s  national  prosperity. 

Wherever  the  products  of  Canadian  General  Electric 
Co.,  Limited,  are  found — whether  in  factory,  power¬ 
house,  business  or  home— there,  you  will  find  the 
force  of  electricity  more  fully  serving  mankind, 
relieving  human  shoulders  of  heavy  burdens,  mini¬ 
mizing  toil  and  adding  to  the  productiveness  and 
efficiency  of  the  worker: 

With  a  record  of  36  years’  service  to  Canada — a  staff  of 
employees  numbering  4,500 — and  factories  covering  a  ground 
area  of  100  acH^es — Canadian  General  Electric  Co.,  Limited 
looks  forward  to  an  even  greater  scope  of  Usefulness  to 
Canadian  industry  and  home  through  scientific  research, 
manufacture  and  distribution  of  electrical  equipment  of 
every  kind. 


out.  amounts  to  fi,Q69  share.s.  and 


.  ..  i?  41  •  111  !•  1 41  i  company  that  effective  January  1  the 

one-loiirth  of  this  would  be  slightly  •  admlnlstra- 


r»  Fwra  4  r  ®'X’i  r  ....  _  I  tH'e  piirjioscs  into  three  districts, 

BETTtiR  HEALaH  ^  ^®’'  ^‘’®  ’’’f®  .  ®”  ^  each  to  be  presided  over  liy  a  dis- 

4  wrra  the  petition  continues,  was  not  sign- n.anager,  with  necessary  ad- 

PAYS  cdb.ishaieliolder.s  holding  tlie  i’©- ,  niinistrative  staff,  and  associatea 

^  quired  amount  of  stock  but  purports  and  district  executives. 

Men  have  found  that  it  pays  to  have  to  be  sigjied  by  shareholders  who  |  j  b,’elll  will  be  distrTct  man- 

automobiles  and  other  machines  regu-  bold  only  2,143  shares.  The  signa-  |  ^gpr  of  the  central  district  comprls- 

larly  looked  after  by  an  expert.  Why  lures  for  the  remaining  640  shares  the  Main  Harbor  East  Plateau 

not  do  as  much  for  your  body.*  appearing  on  the  requisition  and  no- j  Lancaster  centr.al  offices.  In  the 


tive  piirjKiscs  into  three  districts. 


The  requisition  for  the  nirefin.g,  t  gf,pb  to  be  presided  over  liv  a  dis- 
the  petition  continues,  was  not  sign- n^anager,  with  necessary  ad- 
cd  by  .shareholders  holding  tlie  f®' 1  niinistrative  staff,  and  associatea! 
quired  amount  of  stock  but  purports  and  district  executives, 

io  be  signed  by  shareholders  who  |  „  j.  xe,,,  will  be  distrTct  man- 

hold  only  -.11.*  shares.  The  signa-  |  ^ger  of  the  central  district  comprls- 


CII.4RLES  LAMBER-r  JfsSolderstu '  "purpt?  iot.  i  L"  dl^tJlcI  mlnager^in^ch^aS^^fTie 

^  HFAI  TH  ^Tlinin  contrary  to  the  B.vwater,  Belair.  Crescent. 

,  terms  of  the  Companies’ Act.  Even  Amherst.  Cherrler,  and 

SUITE  20|,INSURANCE  EXCHANGE  BLDG  if  tlic  j  requisition  and  notice  might  (  pj-jj^val  central  offices  A  J.  Evans 

190  ST.  JAMES  ST.,  MO.NTREAL  be  signed  by  an  aitorney,  Mr.  Brown  „.,ii  be  district  nxinagcr  of  West  Dl- 

Tei  Main  3906  Claims,  the  authority  of  such  attor-  vision  comprising  t'ptown.  York. 

.  I  ■ . '  ney  mu.st  be  produced,  which  he  |  Weainiount  and  Walnut  central  of- 

claims  had^not  been  done.  flees. 


190  ST.  JAMES  ST.,  MO.N  TREAL 
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SIR  HERBERT  HOLT  i[ 
SEES  PROSPERITY  I  ■ 
FOR  LONG  PERIOD! 

Iiupiring  Address  at  the  Annual  j 
Meeting  of  the  Royal  \ 

Bank  j 

PROGRESS  IS  SOUND  I 

Only  Danger  is  in  Over-Specula*  |  | 
tion — Mr.  Neill  Discusses  the  !  ; 
Investment  Outlook.  I 


Dealing  Tritli  the  business  situa¬ 
tion  at  the  annual  meeting  of  the 
Royal  Bank  of  Canada,  Sir  Herbert 
Holt,  the  president,  said: 

"During  the  years  of  depression  | 
which  followed  1920.  the  financial  | 
leaders  of  Canada  again  and  'again  j 
expressed  the  opinion  that  a  period 
of  sound  expansion  was  at  herd,  and 
they  reiterated  a  plea  to  all  Cana¬ 
dians  for  the  maintenance  of  a 
staunch  faith  in  the  future  of  the 
Dominion  of  Canada.  Those  who  were 
most  careful  in  their  studie.s  of 
world  economic  trends  were  lorced 
to  the  conclusion  that  a  return  to 
world  sUbility  in  commerce  and  fin¬ 
ance  would  be  accompanied  by  such 
a  rising  tide  of  demand  for  the  pro¬ 
ducts  of  Canada’s  fields,  forests  and 
mines  as  would  assure  a  prolonged 
period  of  prosperity.  The  steady 
improvement  in  agriculture,  mining, 
manufacture  and  internal  and  exter¬ 
nal  trade  which  has  characteri.ied 
the  years  1925,  1926  and  !927,  has 
done  much  to  vindicate  the  good  | 
judgment  of  this  leadership.  j 

“It  is  only  natural  that  this  gen- , 
eral  prosperity  should  have  brought 
about  a  pervading  spirit  of  optimism. 
In  every  part  of  the  country  one 
finds  an  improved  tone  in  business, 
a  more  aggressive  attitude  towards 
expansion  and  greater  Interest  in 
the  opportunities  afforded  by  foreign 
trade.  As  yet,  there  are  no  indica¬ 
tions  of  Industrial  and  commercial 
inflation.  Production  is  not  expand¬ 
ing  to  a  point  unwarranted  by 
growth  in  demand.  It  is  a  note¬ 
worthy  fact  that  this  whole  expan¬ 
sion  has  taken  place  during  a  period 
which  has  been  characterized  by  a 
moderate  decline  in  prices.  On  the 
whole,  the  fundamental  situation  in 
agriculture,  industry  and  commerce 
is  more  stable  than  at  the  beginning 
of  the  period.  However,  I  think  it  is 
necessary  to  give  a  word  of  warn¬ 
ing  and  caution  against  inflation  in 
securities  and  excessive  stock  spec¬ 
ulation. 

“For  three  years  there  have  been 
good  crops  on  the  prairies  and  in 
most  other  parts  of  the  country,  with  ; 
fair  prices,  and  the  position  of  the  | 
Canadian  farmer  is  generally  satis¬ 
factory.  The  increased  production 


New  Head  Office  of  the  Bank  of  Commerce 


.  •**»  V 


L..  .... 


factory.  The  increased  production  S.  H.  Logan,  General  Manager  of  The  Canadian  Bank  of  Commerce 
of  wheat  in  Alberta  and  the  increas-  announces  that  at  a  recent  meeting  of  the  Board  of  Directors  the  design 
ing  importance  of  mixed  farming  in  of  the  new  Head  Office  building  for  the  Bank  was  agreed  upon, 
all  three  prairie  provinces  are  sign:- )  'phe  above  is  a  perspective  study  of  the  new  building  which  will  be  j 
flcant  of  the  greater  stability  which  |  erected  on  the  site  of  their  present  premises  at  the  comer  of  King  &  .Jordan 
obtmns  in  agricul^rc.  j^other  fav-  streets.  The  lot  has  frontages  ttf  149  feet  on  King  and  Melinda  Streets 
orable  factor  in  the  west  the  liu- 1  fg^t  on  Jordan  Street.  The  main  entr.ancc  will  be  on  King  Street 

proved  price  of  beef  and  hides;  the  |  there  will  also  be  an  entrance  to  the  banking  room  and  elevator  hall.s 
prospects  for  the  cattle  Industry  are  Meliada  Street.  The  study  shov  e  a  building  of  approximately  435  feet 

more  favorable  now  than  al-auj  time ,  jjgjgjjt  and  exterior  vill  be  of  sloiio  and  granite.  The  maiu  banking 

L  r,/,f  in  oo  1  '•'humber  will  be  on  grade  level  and  will  have  a  height  of  some  Co  feet  ; 


Tinf  in  -aiohumbcr  will  be  on  grade  level  and  will  have  a  height  of  some  tlo  feet 
chaotic  a^condition^  as  durin"  the  !  approached  from  King  Street  through  a  nido  and  loity  vaulted 

SLr  or  five  vearfoveroroduc-P^^”  stib.sidiary  vaulted  hallways  give  entrance  to  wings  of! 

Son  ind  low  prices  are  still  ^factors  banking  room  running  to  King  Street,  the  safety  deposit  vaults  iu  the  j 

causing  concern.  The  Australian,  i  1  here  will  he  nine  I 


the  paper  industry  the  dccroasj  of  I  modern  constructiou  and  provided  with  the  late.st,  ij-p( 

production  of  newsprint  in  i^e  ' doors.  The  architects  are  Messrs  Darling  <v,  T’eansoii  o 
United  States  has  permitted  a  steady  j  ^ity,  in  consultation  with  Messrs  York  &  Sawyer  of  New  York.  Tin 


increase  and  expansion  in  thi.s  conn-  '  Preparation  of  plans  for  such  a  large  structure  will  take  some  months 
try,  but  at  the  present  time  wc  have  hut  il  is  hoped  that  work  can  be  commenced  by  lir^t  July. 

more  capacity  than  is  required.  '  — - - - 

consequently  there  has  been  danacr  ,  in  the  Old  Country.  Everything  pos-  1  IffniTTATTC  HI  A  ATP 

of  overproduction,  which,  however. !  ^ihle  should  be.  done  to  guard  Q|fflK|  9  |||IIN  fl  jw\  j 

has  been  partiallv  met  by  intelligent  I  -'‘Sninst  a  repetition  of  this  situation.  *•"*■'*  *  ■  wi-r  ■  AjnilU  I 
curtailment  of  output.  In  this  ron- '  i  strongly  urge  anyone  in  Great  rAD  Afr'AMA  CTm  ! 

nection,  I  again  draw  attention  to  Britain  who  has  investments  in  Can-  fllK  Xlr|<| 

the  vital  importance  of  conserving  ada  under  consideration,  to  seek  the  i 

our  timber  resources  and  the  ininie-  advice  of  a  Canadian  bank  or  a  rc-  - 


diate  demand  for  reforestation. 


putable  investment  house  familiar  | 


_  Huge  New  Srill  Plant  to  Use 

“On  both  coasts,  the  yearAas  been  !  J'he^easn  I''®*'  O’"®  of  Com- 

SKsg  i 

rW'  J  ff-AT 

OK  1  T,  o  t  connected  with  the  pected  plans  to  use  Algoma  iron  ore 

“With  labour  well  employed  at  lonternrise ’’  in  ok  = 

high  wages,  with  the  buying  power  ! _  f 

of  the  farmer  established  at  a  iiat- {  — niant  wmiiH  , 

isfactory  level,  and  with  good  pros- j  BRITISH  CAPITAL  VrTv  u  r'"" 

T.eets  nf  «etivitv  in  almost  every  in-  "*'***~“  IlftL  the  difficulties  facing  the  COmpanj 


position  to  appraise  the  prospect  •  Sault  Sto  Marie.  —  Vice-President 
of  success,  they  could  at  least  give  J.  D.  Jones  of  the  Algoma  Steel  Cor¬ 
an  opinion  on  the  standing  and  in-  poration  has  announced  that  he  cx- 
tegrity  of  those  connected  with  the  pected  plans  to  use  Algoma  iron  ore 
enterprise."  in  conjunction  with  the  proposed 

$12,000,000  extensions  to  the  steel 
RRITKH  TAPITAI  in  a  short  time  solve 

l/rtlll/lL  the  difficulties  facing  the  company 

RFTAINC  rONTDAT  possible  the  reconstruc- 

AElrilMiJ  vUlllRUL  tion  program  which  Ihe  mills  have 

AC  MADrAMI  TA  endeavoring  to  work  out  since 

Ur  ITlilllvUni  vU.  ''■hen  the  decreased  rle- 

_  manrls  of  the  rallway.s  for  rails  made 

front iniiPrt  from  p.ar-e  11  .serious  inroads  into  Uio  business  of 


pccts  of  activity  in  almost  every  in- 1  i  v  unueuiu- 

i  RETAINS  CONTROL  Jl  p;ira; 

"In  a  growing  country  there  is  a  ;  AC  MARrONI  Cf)  I’k'^'^  endeavi 

strong  tendency  to  expand  govern- 1  IrlilAvUlll  vU. 

.  raent  activities  and  to  increase  gov-  -  manrls  of  the 

ernment  expenditures.  The  Minister  j  (Continued  from  Page  1)  .serious  inrot 

of  Finance  is  to  be  greatly  conpat-  j  considering  the  future  re- 

ulated  on  reducing  various  taxes  '  j  .  i  *nr.  jonf.o 

and  on  cutting  down  the  net  debt  by  l“Bons  of  cables  and  wireless.  try  had  alrea 

$60,000,000  between  October  Slst.  i  As  the  interests  of  the  Marconi  years,  withe 


Mr.  .lones  told  how  the  Soo  indus¬ 
try  had  already  spent  in  the  past  two 


$60,000,000  between  October  Slst.  i  As  the  interests  of  the  Marconi  years,  without  publicity,  a  million 
1926,  and  October  31st,  1927.  While  i  company  might  be  vitally  effected  bv  ^  half  in  improvements  and  ex- 
the  government  should  be  given  full  decision  taken  bv  the  British  *^11  de.dgned  to  fit  into  the 

credit  for  what  it  has  accomplish-  „  ,  '  ...  ..  „  big  scheme.  The  activity  resulted 

cd,  it  is  imperative  that  all  capital  Crovernment,  it  was  considered  ne-  ,jjg  paj-nient  of  .$950,000  more  in 
expenditures  should  be  kept  down  cessary  by  them  to  issue  an  official  wages  in  the  Sault  last  year  than  in 
to  a  minimum.  No  single  factor  can  :  statement,  setting  out  the  Marconi  1913,  and  Ia.st  year  alone  $560,000 
do  more  towards  maintaining  ■■'table  i  point  of  view  and  calling  spent  on  capital  account  for 


prosperity  than  government  econ- ;  ,  .k  ,  ,k  Ku,i,iiyvciuyinn. 

omy  and  reduction  of  taxation,  and  i  ^Wentlon  to  the  fact  that  the  com-  _  Ontmit 

only  by  this  mean.s  can  the  country  !  pany  had  not  been  invited  to  take  1907  non 

hope  to  throw’  off  the  gigantic  bur-}  part  In  the  discussions.  Lord  Inver-  39  J,  cntdDmLf  ’’inw 
den  of  debt  incurred  during  the  war.  forth  said  he  was  quite  confident  SL'y-S, 

"Immigration  is  not  saU.sfactory.  that  no  action  would  be  taken  which  $300  OOO  and  the  latter  tko 

We  are  getting  too  few  Immigrants  i  would  in  any  way  hamper  the  de-  ^  The 

from  Europe  and  too  many  of  our  ■  velopment  of  the  wireless  telegraph  S.^t.OOO  was 

people  are  still  going  to  the  United  !  services  of  the  Empire. 

States.  It  is  important  that  the  gov- '  “The  queation  of  wireless  and  tireat  Lakes  power  was  assur- 

ernent  should  inaugurate  a  more :  cables, ''  said  Lord  Inverforth,  “Is  *v  #  *  k  .  ,k  .  , 

vigorous  immigration  policy.  :  in  some  quarters  treated  as  if  it  Another  factor  showing  the  devel- 

“The  situation  abroad,  taken  to-  i  were  exclusively  a  question  of  ^Pttient  of  the  plant  has  been  the  pig 

gether  with  the  well  established  ;  strategic  safety  or  proper  provision  output.  There  was  no  pig  iron 

prosperity  wTiicli  exists  at  home, ;  for  a  state  of  war.  In  my  judgment  ehippe^d  in  1913, ^to  the  general  mar- 
constitutes  a  propitious  combination  ;  great  as  is  the  importance  of  seein.g  1927  there  were  82,726 

of  conditions  favourable  to  contin- '  that  the  Empire  is  provided  with  the  iobs  sold. 

ued  expansion.  At  no  time  in  the  .best  communications  in  the  event  of  - - - - 

past  has  the  outlook  been  more  fav-  war,  it  is  no  les.s  important  to  th-  To  Safeguard  Interests  of 
curable  for  the  prolonged  prosper- !  merchants  and  the  whole  business  Canada  On  St-  Lawrence, 

ity  of  Canada.”  j  community  that  we  should  have  (Continued  from  Page  1) 

Mr.  >eill  On  Ontlook.  available  a  system  of  communication 


unprovements. 

Big  Coke  .And  Big  Iron  Ontpnt. 

In  1927,  the  plant  put  $560,000  into 
the  39  foot  rail  equipment  and  the 


past  has  the  outlook  been  more  fav-  war,  it  is  no  les.s  important  to  th-  To  Safeguard  Interests  of 
curable  for  the  prolonged  prosper- !  merchants  and  the  whole  business  Canada  On  St-  Lawrence, 

ity  of  Canada.”  j  community  that  we  should  have  (Continued  from  Page  1) 

3lr.  >e!il  On  Ontlook.  available  a  system  of  communication  x  j  i  * 

C.  E.  Neill,  general  manage.'",  re-  w-hich  gives  the  cheapest  and  most  necompanied  by  a  minimum  expen- 
viewed  the  bank's  great  expansion  reliable  facilities  for  the  rapid  ex  snieguarding  the  interests  ; 

during  the  year.  Regarding  tlie  in-  change  of  business,  press  and  social  n  *nture  thirty-foot  channel,  witli- 
vostment  outlook,  he  said:  messages.  If  the  beam  system  is  nnt  anything  being  said  or  done  at 

“Having  regard  to  the  opporluni-  able  to  carry  trade  telegrams  more  Pi'esent  concerning  the  completion  of 
ties  which  Canada  offers  for  new  cheaply  tlian  any  other  system  can  channel  through  the  rest  of  the 
developments,  we  may  expect  outside  do,  then  nothing  must  be  done  to  waterw.iy.  Even  on  this  part  of  the 
Investors,  particularly  in  Great  Brit-  take  away  that  advantage  from  the  scheme,  Canada  might  reasonably 
ain  and  the  United  States,  to  con-  trading  Interests  of  the  Empire  a,sk  for  a  delay  until  the  Supreme 
tlnue  to  send  their  money  to  this  "I  regard  your  company  as  being  Uourt  and  the  Privy  Council  have 
country.  The  unfortunate  experl-  a  public  utility  company  in  the  very  finally  determined  the  relative  rights 
ences  of  some  of  the  British  invest-  highest  sense  of  the  expression.  We  of  the  Dominion  and  Provincial  Cov¬ 
ers  who  made  ill-advised  commit-  intend  to  discharge  that  respon.sibil-  ernments  over  power  produced  in 
nients  in  the  boom  period  preceding  ity  with  a.  full  sense  of  what  is  in-  connection  with  artificial  navigation 
tlie  war,  undoubtedly  affected  Cun-  volved  to  the  business  community  as  channels,  a  question  which  has  only 
ada’s  reputation  In  financial  circles  well  as  to  our  shareholders.”  just  been  referred  to  the  Courte. 


1  A  AIAT'Ot?D  DI7AADA  ,  creased  during  the  year  by  $5, IIS.CSO. 

AllUlllIjil  KtLUKil  ^  greater  Increase  than  in 

J  amMwa*  |  jy^pyiovis  year  In  the  company's 

VI?  An  COAU/M  DV  bl.story.  The  average  rate  of  Inter- 

J  Enll  utlvVf  ll  Dm  ^ earned  on  all  Inve.'ited  funds  was 

j  6.13C{.  In  view  of  nearly  twenty-five 
I|U[ADDfAf  I  I|J|r  I  millions,  or  58%  of  invested  assets 

lllJl  LltJul  i  being  coCtposed  of  bonds  and  deben- 

_ _  '  tures  of  the  highest  grade,  this  rate 

D..  •  ,1  >Te/i  A/in  niust  be  regarded  as  a  very  satisfac- 

usiness  Up  $2,750,000  onl.v  the  conservative 

Hnd  Total  in  Force  at  ■  rate  of  3'^r  is  ne^’cssarv  to  maink'iln 
$242,130,790  !  a.ssii ranee  and  annuity  liabilities. 

_ ■  there  exi.st.',  between  the  assumed! 

Dir’  r'AWKt  iKi  iKir’rvK/ic  i  :ind  actual  rate  a  wide  margin  for 

BIG  GAIN  IN  INCOME  |  ,,.,rnings. 

pv.  .  I  .  .  m.1  •••  L  »  1*  In  addition  to  a.- uir.mce  and  an- 1 

Total  Awets  at  New  Hi^h  Level  liabilities  having  been  valued 

of  $45,242,681  ^  Rate  of  throughout  on  the  conservative  slaii- 
Interest  Earned  at  6.13  Per  <>f  3%  interest,  siiecial  contin- 
.  r  gency  reserves  of  $175,000  are  lieid 

.  in  re.sprct  of  investments  and  mor- 

-  tality  and  $60,000  in  respect  of  mire- 

The  continued  growth  in  life  in- !  pm-te.i  claims.  The  total  reserves 
burance  sales  during  the  year  1927  j.s  thus  Ivrnught  out  a.moitntoil  to  $37.- 
reflected  in  Uic  annual  report  of  the  331.0. ,9  and  evceel  Jhns"  licid  tlie 
Imperial  Life  Assurance  (  ompany  of  ju  rv  .ou.s  hv  $4.O(S..il0.  j 

Canada  for  tho  vear  ended  December  |  Aticr  maa'n.g  provisTon  for  ass.iv-' 
,nn-  J  1  anee  and  annuity  lijiliilities  on  the 

31.  192,.  sound  expan.sion  henn.g  just  stated  and  for  all 

vealed  in  every  depailmrnt  of  the;y(),f,p  liabilities,  ,and  pa.viiig  out  divi- | 
company’s  business.  New  assur.anees  |  dend.s  due  to  )iolicv lioiders  in  the 
are  at  a  record  peak  of  $39.844.7!i0  i  Vear  of  $1,282,596.  the  polieylioider.s’ 
with  a  gain  of  $2,734,136.  while  total  1  oct  surplus  fund  was  increased  by 
.assurances  have  l>een  increa.sed  by '?>>' 3,661  and  now  stands  at  $1,194.- 
$23,901,279  to  $242,131,790.  Cash  in- .  622.  The  .uirphi.s  resulting  from  tlm 
come  for  the  j"ear  from  premiums  year’s  oporation.s  amounied  to  $2,- ; 
w.is  $8,816,994  and  from  interest  $2.-  978,349  showing  a  eon.siderablc  in-, 
334,562,  giving  a  total  cash  premium  crease  over  that  earned  in  .any  pre- 1 
and  Interest  income  of  $11,151,557. ! '  tous  year.  I 


f\p|vf  Under  the  beading  of  expenditure 

KbilLllj  1  llJJN  Ul*  Interest  on  the  public  debt  is  shown 

as  almost  stationary  at  one  hundred 
AAA  AAA  YM  minion  doHars  in  the  nine 

I  wDutUUVaUUU  111  months  of  the  fiscal  year  under  com- 
^  parlson  Penslonsshowanlncreas- 

M  ATIAm  A|  ACD'F  ed  expenditure  of  about  one  million 
llAllvlislli  I/LiUm  dollars.  Soldier  Land  Settlement 

_  spent  more.  Customs  and  excise  ad- 

Dominion’.  Revenues  For  Nine  ministration  cost  about  one  million 


-  dollars  more.  Post  office  expendl- 

Months  Show  Increase  of  tures  are  up  about  one  mllli$h.  Pub- 

$23,000,000  lie  works  are  up  by  four  million.  It 

_  should  be  pointed  out  that  three 

EXPENDITURES  HIGHER  months  of  the  current  fiscal  years 

_ _  are  yet  to  run  and  that  many  de- 

,,,,  y,,  ‘  parlments  will  curb  expenditure  dur- 

Otlawa. — The  statement  of  public  f  _ 

!i  decrease  iu  Ihe  debt  during  the  • 


This  is  an  increase  of  $1,110,154  over; 
the  corresponding  income  of  1926.  j 


25  Years  Of  Mxpuiisiaii,  [ 

A  review  of  the  growth  enjoyed  by  j 


*  ,  ...  ,K_  rio  nient  .at  the  last  session, 

tir.'it  nine  months  of  the  current  fls- '  , 

I  <•  i'i'n  iiiYi't  i'lACk  4 ^ fno  i.oLtil  of  ('Xp© AQ If II rc8  Ttoib 

ra  voar  of  000,000  During  tn©  *  -  a  wx  t  m  4ao- _ - 

‘  f.  ,  .  ’  4K.  April  J  to  December  r»1,  102<.  wan 

prc<Trlin.g  n?o\irn‘r  •'?259,1 96.864.06,  while  for  the  same 

i.duced  hy  $46,000,000  in  the  nine-  ^  $256,654,551.41. 

month  period.  ^  ^  _ _ 

Uevciiues  from  all  sources.  In- 

chiding  post  office,  customs  dutie.s  |MnpA1/|?r|  OAIcC 
and  tavc.s,  are  nil  higher  during  the  11*11  At/ f  uU  OiluljtJ 
nine  .uonlli.s  ended  December  31.  _  -  iiftvsin*  /V/V 

tlian  tliey  were  in  Uie  same  period  ||  A  yCv  lw|JI|l||  I  f| 

ill  J92i'i.  Expenditures  In  ost  Gov-  HA  1  IjlJ  If  llliLllj  Vv» 

ernment  departmenl.s  have  .also  in-  _ _ 

creased,  tliough  in  the  month  of  Expansion  in  Auto.  Production 
Deeember.  1927,  departments  spent  d  •  •  i  j  iv  j 

slightly  loss  ih.m  in  December,  1926.  Bnnging  Increased  Uemand 
The  total  net  debt  on  December  31.  For  Products 

1927.  was  $2,281,479,535.27,  while  at  . . 

fbe  same  date  in  1926  it  stood  at  $2,-  Toronto.  —  Hayes  Wheels  &  Uor.g- 
343,364,190.55.  ings.  Limited,  did  exceptionally  well 

(III  these  figures  no  credit  has  during  the  first  half  of  1927  an.l 
been  taken  for  non-active  assets.)  Hils  made  up  for  the  comparatively 
Customs  dutie.s  show  an  Increase  slack  second  half  of  the  year,  fb'® 


The  cash  benefits  disbursed  dur- |  ,v,„  ! 

,K«  i«...  the  (.oinpa.jy  during  the  past  2.1  years 

^L«oi  w  shows  that  assurances  in  force  has 

beneflclariee,  comprising  death ;  increased  from  $11,037,444  in  1902  to 

^'l^r-’®’oi'.,.c^l';'::?242.131.790  last  year  and  income 


of  upproxiniately  ten  million  dol- 


slackness  was  due  to  the 


lars  when  the  April  to  Decepibcr  ^tUtiide  of  motor  car  manufacturers 
,  J  ,  * ,  1*1  until  Ford  s  plans  wore  announced. 

Now  officials  report  that  business 

nnrinfi  in  KYPisn  niifips  linATG  .  .  ...  ^  _  _ 


_ •  1  *  oVono  orJ  I  year  and  income! 

deads,  etc.,  amounted  to  $3.898, 35h  *  ♦  *  u  \ 

and  were  $661,719  in  excess  of  those  I  o  m  i"  i'--" 

paid  in  the  previous  vear.  The  rate  '  k  ! 

#  _  *  11*  .  J  J  •  ..4-  Total  assets,  which  were  shown  at  i 

v!  experienced  during  the;„„,  ,,,660.777  ,901  ,,.^^0  increas-' 

year  wa^  again  exceptionally  favor- ,  $45,242,682;  reserves  to  policy- 1 

n  jn  I  ^  »  holders  ha/e  expanded  from  $1,102.-1 

Record  Gain  In  Assets.  :531  ,0  $37,631,039;  and  payment.^  to  j 

The  assets  of  the  company  now  i  policyholders  are  up  from  $52,036  to  | 
total  $46,242,681,  haring  been  in-  $3,898,356. 


period  in  1926.  Excise  duties  have 
increased  by  more  than  six  million. 


h:is  been  picking  up  fast  once  more. 
The  objective  of  the  motor  car 


The  revenaes  from  sales  tax  and  companies  appears  to  be  low  prices 
fxeisc  .stamps  are  down,  but  income  ,jjjr  production  to  offset  this, 
tax  lias  increased  hy  about  eight  -pjjjg  should  be  a  good  thing  foi- 
million  dollars.  Postal  revenues  makers  of  motor  car  parts.  The 
arc  up  four  million.  '  English  interest  of  Hayes  Wheels  is 

The  total  of  revenue",  from  April  reiiorted  to  be  progre.«sing  f.ivor- 
1  to  December  31,  1927,  was  $325,551.-  ably.  Uick  of  constructive  interest 
698.88,  while  for  the  same  period  in  in  the  market  is  ottr.butcd  to  the 


1926  it  wa-s  $302,021,463.28. 


slack  season  which  is  now  a  thin^ 
of  history. 


I'm?} 


J  — 


New  Issue 


125,000  Shares 


Dominion  Distillers  Consolidated 

LIMITED 

Incorporated  under  the  Companies  Act  of  the  Dominion  of  Canada 
CAPITALIZATION 

UiKsn  completion  of  the  present  financing:  _ _ 

Capit.al  Stock  unrestricted  (this  issue'  . .  1 25.000  shares 

Capital  Stock  restricted  as  to  Assets  and  Dividends* . . .  125,000  shares 

Capital  Stock  reserved  for  future  corporate  purposes .  250,000  shares 

Total  authorized  Capital  Slock,  all  without  par  value . .  500,000  shares 

*By  aereemenl  with  the  own-rv.  (his  slock  is  restricted,  as  follows-  v 

1 1  Does  not  participate  in  assets,  in  the  event  of  liquidation  oi  dissolution,  unless  net  tanciblr  assets,  as  independently  appraised,  are  equal  to  at 
least  $12.50  per  share  for  all  issued  and  outstanding  Capital  stockr  including  this  "‘restricted*’  stock,  and 
2i  Dividends  up  to  $1  00  per  share  in  any  year  have  been  waived  until  dividends  of  at  least  $1 .00  j>er  shore  shall  have  been  continuously  declared  and 
paid  upon  all  issued  and  outstanding  Capital  slfock,  including  this  “restricted"*  sloik,  foi  a  iieiiod  of  two  years. 

NO  BONDS  NO  PREFERRED  STOCK 

Transfer  Agent:  CROWN  TRUST  COMPANY.  Montreal. 

Bankers:  STANDARD  BANK  OF  CANADA,  BANK  OF  NOVA  SCOTIA. 


OFFICERS  AND  DIRECTORS 

W.  R.  DAUGHERTY,  President. 
Gen.  Aud.,  Southern  Group  Pipe 
Lines, 

Oil  City,  Pennsylvania. 

GORDON  A.  DAVIS.  Vice-President, 
Ex-City  Treasurer,  Oil  City, 

Derrick  Publishing  Co., 

Oil  City,  Pennsylvania. 

C.  C.  GARDNER,  Treasurer, 

Vice-Pres.  fie  Treas.,  Canadian  Trade 
Corp., 

Montreal,  Quebec. 

G.  A.  PARKER,  Secretary, 

Secy.,  Dominion  Distillers,  Ltd.,- 
Montreal,  Quebec. 

E.  A.  DAUGHERTY, 

Engineer,  Dominion  Distillers,  Ltd., 
Montreal,  Quebec. 

PETER  BUCHERT, 

Pres.,  Ansonia  Copper  8s  Iron  Works, 
^Largest  distillery  builders  in  the 
United  States) _ 

Cincinnati,  Ohio. 

.HERMAN  WOLTERS, 

Industrial  Engineer, 

Dominion  Distillers,  Ltd., 

Montreal,  Quebec. 


It  is  the  intention  to  make  application 
in  due  course  to  have  these  shares  ad¬ 
mitted  to  trading  upon  the  Montreal 
Curb  Market,  the  New  York  Curb 
Market  Exchange  and  the  unlisted  de¬ 
partment  of  Toronto  Stock  Exchange. 
All  legal  matters,  connected  with  in¬ 
corporation  and  issuance  of  securities 
arc  being  approved,  for  the  company 
by  Mr.  Frank  Callaghan,  K.C.,  of 
Montreal,  Quebec. 


BUSINESS:  Dominion  Distillers  Consolidated  Limited,  was  incorporated,  November  4th 
1927,  under  the  Companies  Act  of  the  Dominion  of  Canada,  as  a  holding  company  for  the 
securities  of  other  companies  engaged  in  the  spirituous  liquors  industry,  mainly  in  Canada. 
As  of  November  15th,  1927.  acquired,  largely  through  an  exchange  of  stock,  all  of  the  issued  and 
outstanding  stocks,  with  the  exception  of  less  than  S'r,  of  Dominion  Distillers,  Limited,  of 
Montreal.  Quebec.  Controlling  stock  interests  in  other  companies  of  the  same  general  character, 
when  and  as  advantageously  available,  are  intended  to  be  acquired  from  time  to  time. 

Dominion  Di.stillers,  Limited,  owns  and  operates  a  thoroughly  modem  distillery  property, 
equipped  to  manufacture  industrial  alcohol  for  all  trade  purposes  and  a  complete  and  well 
established  line  of  branded  (  Registered)  gins  and  whiskeys,  located  at  Montreal,  on  the  banks 
of  the  Laehinc  Canal  (through  which  all  heavy  water  traffic  between  the  Great  Lakes  and  the 
Atlantic  Ocean  passes)  and,  over  owned  sidetrackage,  served  by  the  Canadian  Pacific  and 
Canadian  National  Railways.  The  manufacturing  capacity  of  this  plant,  now  about  5,000 
gallons  daily,  will  shortly  be  increased  to  about  10,000  gallons. 

ASSETS  AND  EARNINGS:  As  appraised  by  Canadian  Appraisal  Company,  Limited,  of 
Montreal,  physical  assets,  as  of  October  31st,  1927,  were  of  a  sound  depreciated  value  of 
$241 ,242.26:  Current  Assets,  as  audited  by  Leonard  Kent  8s  Company,  Chartered  Accountants, 
of  Montreal,  as  of  the  same  date,  were  $210,366.05,  and  other  assets,  including  License,  Trade 
Marks.  Registered  Brands,  etc.,  were  $917,250.70’'' — a  total  of  $1,368,859.01.  Current  and 
Funded  indebtedness,  including  Reserves,  amount  to  $72,412.46,  leaving  net  worth  at  $1,296,- 
444.55". 

Net  earnings  for  the  first  twelve  months  under  the  new  ownership,  as  estimated  by  the  manage¬ 
ment,  are  expected  to  total  between  $450,000  and  $500,000  and,  upon  completion  of  additions 
and  betterments,  now  under  construction  and/or  contract,  are  expected  to  be  increased  by 
from  100%  to  200%. 

*Under  existing  Canadian  legislation,  outstatkding  licenses  for  the  manufacture  of  spirituous  liquors  are 
limited  in  numMr  and  no  further  such  permits  arc  expected  to  be  granted;  hence*  a  license  such  as  that 
held  by  ^minion  Difttillexs*  Limited,  is  very  valuable. 

The  assets  of  Dominion  Distillers  Consolidated,  Limited,  will  at  all  times  consist  mainly  of 
cash  and  securities,  of  owned  and  controlled  companies,  and  should  be  sufficient  to,  in  the 
judgment  of  the  organizers,  provide  adequate  equity  for  all  issued  and  outstanding  Capita! 
stock.  Net  Assets  directly  applicable  to  the  125,000  shares  now  being  offered  are,  in  the  further 
judgment  of  the  organizers,  of  a  reasonable  sound  going  value  in  excess  of  $14.00  per  share. 

The  earnings  of  Dominion  Distillers  Consolidated,  Limited,  will  be  mainly  derived  from  its 
investments  in  other  companies  and  from  royalties  received  upon  processes  owned,  and  are 
expected  to  be  sufficient  in  amount  to  provide  for  the  payment  of  dividends  upon  all  issued  and 
outstanding  Capital  stock  at  an  initial  rate  of  more  than  $1.00  per  share. 

SALES  AND  PROFITS:  It  is  estimated  by  the  management  that  net  earnings  of  the 
Company,  after  storing  whiskey  in  its  own  warehouse,  plans  for  which  are  now  being  com¬ 
pleted,  ffir  a  period  of  two  years  (government  regulations)  will  be  about  $1,000,000.  This  is 
equal  to  approximately  $4.00  per  share  on  the  total  Capital  Stock  to  be  presently  outstanding. 
PURPOSES  OF  ISSUE:  The  net  proceeds  of  the  sale  of  the  shares  now  being  offered  will 
be  applied,  through  advances  to  controlled  companies,  to  plant  and  property  additions  and 
betterments,  to  the  purchase  of  controlling  stock  interests  in  other  companies,  to  the  purchase 
of  any  remaining  outstanding  stocks  of  Dominion  Distillers,  Limited,  for  the  building  of 
numerous  warehouses  and  storing  same  liquor  and  to  other  proper  corporate  purposes,  inclu¬ 
ding  working  cash. 

MANAGEMENT:'  Opesations  will  be  in  the  hands  of  thoroughly  experienced  technical 
experts  who  are  familiar  with  the  properties  owned  and  controlled  and  with  both  domestic 
and  export  trade  conditions.  Executive  management  will  be  under  the  supervision  of  the  Board 
of  Directors,  three  of  the  members  of  which  were  and  are  actively  identified  with  the  affairs 
of  Dominion  Distillers,  Limited. 


We  own  and  oA'er  these  shares,  for  delivery  when,  as  and  if  issued,  and  delivered  to  us. 

Price:  $12.00  per  Share 

Dominion  Dist.llers  Consolidated  Sales  Limited 

315-316  Transportation  Buildingr 

120  St*  James  Street,  -  Montreal,  Quebec 


THE  FINANC 


L12J^ 


The  Laurentide  Company 


Limited 


GRANEFMERE, 


QUE. 


PULP  AND  PAPER  ECONOMIC  LIMIT 

■  vui  niiv  •  prosperity  of  Can-  “vV*1VlTMV  MIMS  A 

IMniTCTDV  1C  IRI  ^  whole.  Exports  of  these  |(||  DCAPIICn  DV 

IIiI/UjIAI  lu  in  Kiades  of  paper  are  no*  vary  large.  DI 

I  -  -  _ i  go  the  severo  competition  exnerlenc-  _ _ _ _  ^  ^  . 

SOUND  POSITION  2.lr  r.-sr.  r.  f PRINT  EXPANSION 

_ I  margin  of  profit.  Exports  of  book  _ _ 

Prceidcnt  of  Canadian  Pulp  and;  JJX’;  Miniater  Souade  Warn- 

n  A  '  c  1*  £1  j  crease,  and  larger  snipments  were  ,  -  .  »»  .  .  # 

I'aper  AMOcwtion  batiehed  j  Australia  and  New  Zealand.  ‘"g  Against  Depletion  of 

Progress.  i  'pjje  pulp  and  paper  industry  can  '  Poipwood  Resources 

• -  I  look  back  upon  a  j’ear  of  progress  _ 

DIFFICULTIES  OVERCOME  and  development.  Many  difficulties  REDUCING  FIRE  LOSSES 
_ _  I  have  been  encountered  .and  over- 

Newsprint  Mills  Averted  Threat-!  various  eonsolidations  1  _  .  o_ord  Low 

j  ^  1  ,•  I  I  and  reorganizations  that  have  been  i  rures  at  t\ecora  I..OW 


Paper  Association  Satisfied 
With  Progress. 


MONTREAL^  JANUARY  13,  1928. 


SrSSlSCONOMC  U«I 

Exports  Of  theso  1(1  DCArilCn  DV 

■  W  llL/ltnijll  DI 

jmpetition  experienc-  ^ 

PRINT  EXPANSION 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Lfd. 

.SAULT  STE.  MARIE,  CANADA 
Manufacturers  of  News  Print  Paper 


|pf!nprFi-i 


Abitibi  Power  &  Paper 
Co.,  Limited 


ing  Against  Depletion  of 
Poipwood  Resources 

REDUCING  FIRE  LOSSES 


IROQUOIS  FALLS,  ONTARIO 


ened  Over-pr^uction  —  Im-j  p„,vided  a  stronger; 

provement  in  Other  Lines  — basis  for  future  development.  Pres*; 

Disappointing  Year  for  Wood- 1  ent  Indications  are  th.it  the  newi 
•  •  '  I  year  will  see  a  continuance  of  pros- 1 

'  perous  conditions  in  Canada  and  the  ] 
—  •  :  Industry  will  benefit  accordingly.  ! 

In  reviewing  developuicnts  in  tne|  (.-.x-pansions  are  under  way  .and  plans  I 


Level  in  1927  —  Canadifui 
Puipwood  Should  Be  More 
Completely  Manufactur¬ 
ed  Here.  j 

That  the  federal  government  take.®  |  ■ 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


pulp  and  pai)cr  industry  during  th;  j.^j.  f„rtlier  exlcnsiun,  which !  the  attitude  that  the  expansion  ini 

year  1027,  i..  Iv.  t\  ilson.  president  of  I  ,,j,o\vs  that  there  is  every  confidence  I  production  of  newsprint  from  t'an- 
Tbo  t'anadiaii  Pulp  and  IV.por  As-,  jp  cjiflada’s  future  de.siiny  as  the  1  ada.  which  has  been  so  marked  dur- ‘ 
fioclation.  expresses  satisfaction  that,  , world's  most  important  producer  of 'ing  the  past  2  years,  has  reached  the ! 
Ihe  newsprint  mills,  in  lace  of  ad-^  pulp  and  paper.  limit  of  economic  expediency  is  in-  ; 

verse  operating  conditions  due  to  a  -  '  dicated  hr  a  statement  made  public- 

distinct  excess  plant  capacity  during  _  _  _  .  »r/\  by  Hon.  Charles  Stewart,  Minister  of , 

the  period,  have  m.aintained  their  Ull  gll||IIIIIIU  III  ;  the  Interior,  at  Ottawg  this  week,  i 
position  by  reason  of  sane  policies  UlU  ni/1/1 1 1 V1 1  1  V  i  The  statement  is  in  the  nature  of  a  ; 

and  riiana,gemynt.  •  «|m  /vfl  pf|  1  II  i It  seems  likely  that  no! 


Mr.  tVilson  points  out  that  the.  PI  AIM  I  III*  l*KA^I*K  consideration  will  he  given  to  appli- j  ] 

^  newsprint  branch  of  the  Industry  •  Uzall  A  V*  a  Ilili/Ull  nations  for  puipwood  limits,  unless  | : 

has  witnessed  considerable  develop-;  -  under  exceptional  circumstances,  for  1 1 

ment  and  exp.ansion,  and  production  i  New  Maclmes  io  Go  Into  some  time  to  come.  In  this  con- 1  j 
has  reached  a  now  high  record.  A?  Oneration  Soon  At  nectlon,  Mr.  Stewart  says:  “Until  we  1 1 

number  of  now  machines  which  weio,  ^  aii  j  j,  i more  certain  that  our  puipwood  ■  i 

under  construction  in  the  previous'  Madawaika  , supplies  will  sustain  the  industry  on  , 

year  came  into  operation  during;  -  i a  permanent  basis,  there  is  no  justi- , ' 

1927,  and  the  luoductive  capacity  of!  The  third  fine  paper  machine  be- 1 fication  for  continuation  of  the  ra- . ; 
Canadian  mills  was  increased  byijpg  installed  at  Fraser's  Madawaska  1  Hier  hectic  expansion  witnessed  iu  ’ 
1,600  tons  daily.  As  a  result  of  this  |  should  be  in  on-  '  years.  Rather,  the  time  ^  I 

added  capacity  the  newsprint  mills  |  ^  ^  ^  Is  more  opportune  for  concentration  j  j 

were  not  able  lo  operate  as  close  to ;  February  1st  and  thereat- |  effort  upon  refinement  of  raelh- , 

capacity  as  was  the  case  in  1926.  but  iter  viil!  add  70  tons  per  day  to  the  ;  ods,  and  the  more  complete  maim-  ■ 
the  output  for  the  year  will  be  prob-ifine  paper  output  of  that  mill.  ;  facture  by  Canadian  mills  of  pulp- 

ahly  about  200,000  tons  greater  than,  A  fourth  machine,  which  will  op- !  wood  extracted  from  Canadian  fo:*- , , 
it  was  in  the  previous  year.  jerate  on  light  weight  fine  sulphite  ests.  ^  ] 

Production  hv  Canadian  mills  in '  Piipers  and  will  add  aprpoxim-  In  pointing  to  the  growing  slion- 
the  Sst  deven  ^  30  tons  per  day  to  the  rage  of  wood  in  many  localitle.«.  .Mr. 

amounted  to  1,900.699  tons, -as  pre^uction  is  expected  to  bo :  Stewart  makes  the  cheering  an-  J 

n..rpfi  Tviiii  1  711  non  ton-,  in  the  cor- 1  Operation  by  March  Id.  ■nouncement  that  wastage  by  f  r.i  \ 


I?  II  fl:'  pr 


VPfT 


If  newsprint  branch  of  the  Industry 
has  witnessed  considerable  deveiop- 


number  of  now  machines  which  were, 
under  construction  in  the  previous ' 
year  came  into  operation  during; 
1927,  and  the  lu  oductive  capacity  of  | 


PUNT  OF  FRASER 


Fraser  Companies 


LIMITED 


Production — 720  tons  daily. 

Mills  at 

fault  Ste,  Marie,  Espanola,  and  Sturgeon  Falls.  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

SIANCFACTUKJSO  ALL  CRADES  OP  THE  FOLLOWING  BOARDS i 

CUirUOASD  NEWSBO.iED  T.AT  LINED  BOARD 

STR.4WBOABD  WOODPULV  ROABD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECLVLTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address;  — “Fraser.” 

Codes: — A.  B.  C,,  4th  &  5th  Edition;  ZEBRA:  Western  Union. 

EDMUNDSTON,  N.B 


rared  wKli  l.;i!.020  tons  In  lie  cor-  ,  .  ,  '."'".‘'^'=“.'1"'  '  ' 

looc  in  Work  has  already  been  started  on  ,  auring  192;  was  the  lowest  on  rec- 
^  responding  months  of  1926  an  m- 1 The  statement  reads  lu  pan 

nr  ibo  Fnitnri  m  at  Edmundston  and  OH  Changing  ovcr  I  a s  follows: 

I  output  of  the  L  mt  _d  S  ate  »  ^  dryers  at  Edmundston  for  ■  “A  little  over  one-thjrd  of  the  laud 

!  amounted  to  Eob/.D.ii  tons,  as  the  production  of  sulphite  and !  area  of  Canada  is  essentially  forest, 

against  1.543£00  tons  in  the  eleven  groundwood  board.  ,  land  and  should  be  permanently  de- 

months  of  1926,  which  was  a  decline  - - -  ;  production.  This  ' 

of  176,006  tons,  or  11  per  cent.  Can-  mA  |i|U|m  ni/rrc  area,  if  protected  from  the  ravages 

adas  progress  in  this  respect  may  tlHrLUlttu  , of  fire  and  destructive  exploitation.' 

be  seen  from  the  fact  that  it  was  ■■mfimr,  nr/NAnn  tvrgg  i  am  i  i*’ o*Pf*'ble  of  producing  several  times  ■ 
only  in  1922  that  the  output  of  news-  M|«|«  I  V  Uhl  IIUI|  Ijh  M  A  Mil  gg  use  annually,  hut 

I  print  for  the  first  time  exceeded  one  ;  jf  ^he  conditions  which  have  pre- 

!  million  Ions,  while  for  1927  it  will  - - - -  '  vailed  in  the  p».st  are  allowed  to  con- 


QUEBEC  PULP  S.  PAPER  MILL5.LIMITED 


of  176,006  tons,  or  11  per  cent.  Can¬ 
ada's  progress  in  this  respect  may 
be  seen  from  the  fact  that  it  was 
only  in  1922  that  the  output  of  news¬ 
print  for  the  first  time  exceeded  one 
million  Ions,  while  for  1927  it  will 


General  Offices:  CHICJUflMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


1.  G.  G.  KERRY 
Prenldeat 


DAXTD  F.  ROBBRTSO.V  CIIAS.  E.  XVIIITTEY 
General  lUanoKer  Setretary-Treusurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


'  be  over  two  million  tons,  an  increase  Under  the  preferred  stock  offer- :  there  is  a  very  grave  danger 

of  praclic.ally  100  per  cent,  in  five  ing  of  1927,  3,277  employees  of  In- -that,  even  in  our  time,  the  vast  in-! 
years.  The  movement  of  the  news-  ternational  Paper  Company  and  its  ;  du.strles  dependent  on  wood  will  find 
print  industry  to  Canada  becomes  ^  hollv-owned  subsidiaries  have  sub- 1  difficult  to  secure  the  necessary , 

more  definite  as  the  years  pass  and  '  , _ no,  onn  1  raw  material.  Indeed,  already  shori- 

our  ample  resources  of  water-powers  **^*''bod  for  $  ,  8  ,00  p  u  ages  of  wood  arc  apparent  in  some; 
and  forests  assure  the  pro-cminence  i  4he  iVc  preferred  stock  of  the  com- ;  (jistricts. 


VAL  J.ALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


of  the  Dominion  in  this  branch  of  pan.v.  This  compares  with  2.67 


Low  Fire  Wastage. 


<  .SBLE  .NDOHl'iS 

“S.AGL'E.N'AY, 
CHICOUTIMI '• 


I  paper  manufacture.  I  scribers  to  $848,800  par  value  under  ..j^  jg  greatest  thankful-  ' 

'  13  New  Maehines,  °HeHng.  *^’’b’lnesR  that  1  can  report  that  the  loss; 

The  TiioHiirfivc  c-inacitv  nf  Cana  !  under  forest  Wrcs  in  1927  is  less  than 

I  The  pioductnc  c.ipacity  of  Cana.  1925  offering.  ‘  .  nrecedin-  rear  for  which  we 

:  ciau  nulls  was  increased  during  the  stock  was  offered  to  employees  at  ’  ®  ^  Pavorable  wLther 

:  year  by  the  addition  of  fifteen  new  1,90  a  share  under  the  1925  offering;  !  largelv  eVponsi  de 

■city  of  1.600  lon.s.  .Of  besc  ma-  ing;  and  at  par  ($100)  a  sha.  e  und^r  organization,  and.  above  all. 

chinos,  clcyru  were  installrd  in  th-.i  he  192,  offering,  the  P''csent  one. '  b- 

province,  of  ynchec.  two  m  Onlario  In  each  offering  omplo.'ecs  had  1he;,,„ 
land  two  in  Maniloba.  The  latter  option  of  paying  in  cash  in  full  for  i 
ivcrc  pul  into  operation  01  the  Mani- 1  i  ‘his  maUer  we  must  remem-  { 

'  loha  Pulp  and  I'.apcr  <  ompany  s  new  or^f  p.aj  .n„  for  ^tdn  prgulai  inslal-|^^^  ‘eternal  vigilance  is  ihe  I 

I  mill  at  Pine  K.’lll.c.  nllich  is  llie  first  i  nicnis.  '  nrieo  nf  «aretv'  Off  neat  vear.;  fori 

'  _ . . =  Veai-  V  hfiiiiiBes  in  aO.lifinn  In  Mie  sale!.'.  Utl-pCdh  JCai.s  lOI  I 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 
■  SHINGLES 
LATH 
TIES 


newsprint  mill  to  lie  e.sialiii.shed  in 
the  F’inirie  Provinces.  In  Ilic  iiro- 
vinre  of  Qucltcc  three  new  mills 
commenced  operations,  Ihe  Canadian 
Inlernatiomil  Paper  Comp.aii.i's  mill 


Vearlv  hoiiiise.s  in  addition  to  tlie;,  ,  . 

regular  dixidends  or.  Ihe  stock  are  ""'  he  allowed  to 

pa.vahic  rmder  each  offering  to  n.e  | prepa.-c^dnc.sa  for  the 
emplovccs  who  keep  their  ptock.  I  " ''leb 

These"  Ironn.srs  l.egin  at  one  doll;. r  T"'''"'''"""''  •‘"h""  -';  « re  recurrent  .at 

ner  share  eaeh  vear  thereaftnr  a)  , i„.  I  "  regiila r  intervals.  Our  orga lll/.a f  If-ll 


at  (iatlnean,  the  Mte.  Anne  Pulp  and  i  "^':h  ;Vear  thereaffer  at  the  f 


I  I’ltper*"  ( 'oinpnny  at  Iteriupre.  and  tlic' 

,  Anglo-r.madi.-rn  I’nlp  ami  I'nper :  ^ 

I  Mills  at  lamorlou.  y.iebee.  One  new  !  p.,;,,  .,.p^ 

I  null  na.s  e.stahlished  in  Onlario.  I h.al.  ■  „,in,her  of  shares  to  which  an  e.n- 
,  ot  tiro  Thunder  Bay  P.-ipcr  I  ompany' pi^j.pp  .«„i, scribe  is  based  cn 

I  ;il  Por  t  Aftluir.  These  new  mills  i|,|f;  p.^y.  jcenfly  very  forcibly  to  Ihe  lasting 

'  accoimird  for  eleven  of  the  fifteen'  - -  'effect  of  forest  fire  damage.  Htine.vs 

new  machine.s  that  were  installed,  RilAVI?  CIIDI/Tl/  AP  made  of  puipwood  lands  around  Igike 

ciiirinc  the  year.  Ihe  other  four  ma- |  Hj  lYlAlllj  uUKVuI  Ul*  ;  IVinnipeg  have  clearl.v  shown  that,  so 

i  cliiiics  being  additions  to  existing  M  1  ktfTAn  1  mit  nTir/\/\n  puipwood  enntent  Is  concern- 

plauts.  Several  mills  are  .vl  pre.s  i  {nArallllKA  Kill  pWllljlj  ed.  Ihe  area  is  disa.ppointing.  tl  hacl 

ent  under  const niclion.  some  of!  ,  been  hoped  that  not  only  wonld  the 

which  will  come  info  operation  with- 1  -ru  ,  ,,  'snpplirs  he  suffieirnt  to  provide  for 

I  in  a  few  months,  and  others  at  inter- 1  Ultawa.  — the  Irvlernal  Department  ^  j,„  important  pulp  and  paper  devel- . 
lal.s  during  the  .rear.  'I'he  lar  gest  | '"■''I  carr.v  otit  this  year  a  complete ;  opment  already  installed,  hut  al.so  for- 

of  these  is  the  Spnire  Kalks  I’ower  i  survc.v  of  all  puipwood  in  .Manitoba. ; ‘tti*li*i"ual  mill  rapacity.  In  fact.  Ihc 

and  I’aper  f.mipany  ;il  Kapuskaslng. !  is  was  announced  l.hi,<:  w’pek  by  Iton.  '  '“i 

Ontario,  which  will  have  a  capacity  | ,  h.arics  .'^fewarl..  Minister  of  the  In- !  Winnipeg  should 

of  too  tons  a  day.  others  being  Ihc  |  terior.  This  will  lie  done  before  any  i suppor  t  sever;,  I 
Lake  St.  .lohn  Tower  ;ind  Taper  |  me, nsu res  are  taken  In  inefease  the  not  the  area  been  suh.iecl. 

t'ompan.i,  lire  .Miiria.v  Bry  Taper  |  ptilpw  oofi  now  pessessi'd  h.v  fhe5Ian-|"'‘  "  '  er>  ,  isas  fetis  fire.s.  liiei 

(  ompany  and  lire  Great  I.ake.s  Taper  i  iloha  I’apci-  r  ompanv.  It  will  j„. ;  " ''If  ''•'’"■‘''’f*  ’’ut  onl.v  has  the  timber 

(  onrpany.  I.lrl.  ,  vohe  cnrise.s  of  the  .Nelson  an.l  Sas- '  T.' 

Woo  1-piilp  production  for  1927  was  i  katchewan  riier  hrrihs.  as  well  as  ; iuet'Pable  of  sirp- 
greater  tlian  in  ihc^  prev  inus  .rear,  lire  l/nke  Miniiipego,-is  area.  port  ng  tree  growth, 

due  niainlv  lo  llie  iiuueased  oni.piit  :  Mr.  .'>tewarl  slated  that  the  Mani-'  Huge  Production  laliK' 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


at  the  rate  of  one  dollar  per  share  ' a'i''nuate  lo  rope  with  extr  a, 
until  the  final  bonus.  $.5  a  share.  ;  bazardons  conditions  beraii.se  rffo.  I 
paid  .at  flic  rnil  of  Ihc  fifth  year.  The  ' ■;'u.v  c’ther  basis  is  of  iltflo  oi'  no 
number  of  shares  to  which  an  cm- '  •'"'■''il- 

plover  niav  subscribe  is  based  on  I  "My  attention  lias  been  called  re- 


HEAD  OFFICEi 


CANADA  CEMENT  COMPANY  BUILDING,  |! 

MONTREAL,  P.Q.  ij 

!| 

Mills  at  PORT  ALFRED,  P.Q.  I 


due  mainly  lo  llie  iiuueased  onl.piit  ;  Mr.  .''lewarl  slated  that  the  Mani- 
of  newsprint.  Inif  as  regards  wood- ;  lolia  I’nper  Cnmpan.'  had  asked  the 
piilt>  manufactured  for  sale  Tie  sit.  I'epartment  to  inere.Tse  im  puipwood 
nation  was  iiiisalisfaetorv.  There  '  hniding.s  to  n.uou.Ooii  cord.s.  I'he 


,  hern  destroyed,  hut  the  soil  itself  so 
in.inred  that  it  is  incapable  of  slip- 
’  porting  tree  grow  th. 

Huge  Production  ValnP 
"The  net  value  of  the  forest  pro- 


Dominion  Textile  Co.,  Limited 

- - MONTREAL - - 

Monufacturina 

PRUE  PRODUCTS 

which  include 

.All  Lines  of  White  and  Gray  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks. 

Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tarns,  Blankets,  Hugs,  Twines,  Narrow 
Fabrics  and  nnmerons  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


pilll>  manufactured  for  sale  llie  sit.  l>epartiiient  lo  iiicre.ase  jia  puipwood  i  ducts  from  the  ramps,  mills  and  fae- 
iiation  was  iiiisalisfaetory.  There  '  bolding.s  to  6.oou.0iiii  cord.s,  I'he  lories  i.s  estimated  to  be  not  lessmlian 
was  a  .slackening  In  demand  frotn  !  bf'''''  "bieh  Ihe  eompany  now  owns  $  t75,nnn.ono.  There  are  over  6.90ii 
the  United  .Stairs  and  cmipet It  ion  i b"'-'  cord.s.  luaniifarturing  establishments  in 

wa.s  lory  keen  in  ib.ai  nuirkci.  re- (  ~'  —  which  wood  or  paper  are  the  princi- 


wa.s  lery  keen  in  Ib.-il  nuirkel.  re- (  -  - 

suiting  in  a  loweriiyg  of  prices  to '  Artificial  Silk  to  Be  tuil  basic  materials  used.  These 

liiircmuncralive  levels.  t  anadian’  Marie  in  New  R,.un»wirlt ' people  and  riis- 

.shiiunents  of  wood-pulp  were  small  jtribiilo  annually  about  $I.5(i.0h0.fifi0 

» r  than  in  the  prcviou.s,  year,  except  ,,  ,  ,  ,  ■  7  j  ,1.,  r  Wages.  In  addition,  over  .50,0(10 

ill  the  cases  of  bleached  sulphite,!  I ''''If''''"'’  -  '"‘''"''"'■"bii  men  are  cmplo.ved  in  the  wood.®  oper- 

which  increased  by  2(t  per  cent.,  and  ‘be  manufacture  of  artificial  .silk  ations  for  at  least  part  of  the  year, 

sulphate,  w  hirli  was  alioiit  tlie  same,  [from  wootl  pul]>  in  New-  Brunswick Dastern  Canada  this  employment 

The  world  production  of  ra.vou  or  Iks  understood  to  he  under  contem-  months 

artificial  .silk  continues  lo  increase!  i  plation  and  the  Miraniicbl  Valley  is  ;  ‘IZ'' 

iiud  Canadian  mills  supply  a  good  i  the  district  in  which  tlib  new  Indus- industries 
proportiou  of  the  pplp  ■which  forms  ■  try  is  likely  to  be  established.  Re- 1  „  v  , 

the  raw  material  of  this  iniliistr.v.  A  i  cently  there  have  been  surveys  at  ‘  ^ *1 

new  mill  erected  by  the  Canadian  ;  the  site  of  Sinclair's  mill  in  New-;^  ,■?  ' 

<raii,.mc„  oi  ..-so..,  ...»  ..iu  i  P^Per  industry.  Though  already  the 


basic  materials  used. 


liiiremiineralivc  Icvoks.  Canadian 
.shiiiments  of  v,ood-puii<  were  small 
»  r  than  in  the  prcviou.s,  year,  except 
ill  the  cases  of  bleached  sulphite. 


Made  in  New  Brunxwick ' employ  i2.5.00n  people  at 
iviaae  in  ixew  orunswiCK .  annually  about  $I.5(i.n 


TORONTO 


[GAISI^PIAN  PACirica 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 

Business  men  u.sc  the  C.'anaditin  Pacific  whern 
possible,  because  (here  is  no  higher  standard  of 
service,  b'or  steamship  and  rail  travel,  for 
freight,  f(»r  hotel  comfort,  for  pro.mpt  dispitc  ’, 
and  delivery  of  telegrams  trust  ,  > 

CANADIAN  PACIFIC 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEA VF.R-Welsh  ('oal  is  broken,  sized  and  gcreened 
in  our  own  plant  at  Point  aiix  Trembles.  This  modern  colliery 
breaker  is  tlie  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That's  why  we  say  WEAVER-W'elsh 
has  no  equal  for  quality. 

Main  Main 

4224  ‘  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 

DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


WINNIPEG 


VANCOUVER 


St.M!attrice  TMley 
Corporation. 

rvi - - — ^ 

Li  'Yj  '  SUCCESSORS  TO  - 

m  Belgo-Canadian  Paper  Company,  Limited  flf 

^  Shawinigan  Falla,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

*  Thraa  Rivart,  P.Q.  . 

^  Yearly  Output  -  255,000  Tons  Newsprint 

p  ,  Head  Office: 

'  M€!Nlli£AL«'qi]EliBC 


liltllKS  u.  iij|i.iifr  in  lUP  aevei-  '  m  l  »-ul  mai  lur  Hwiuuiav.iuiu  ul  ^.{«4  wiv,,*.,.  j  . 

i  h/.*’'!  contemplated.  ^  capacitrof ' 

tij.  .13  this  gi.ide  ot  pulp  bus  pre-  nippy  hi  xi  iv  I  II'UHt'i.'R  I  ‘oUb  have  started  operation.s, . 
vioUBly  been  mnmrled.  ,  HAPPY  HU1A>  L.VIGHIKR,  machines  with  a  capacity! 

1  \eur  of  Progress.  I  uiclds,  hills  and  niountalns  bathed; of  500  tons  have  been  added  to  exist- 1 

!  I’or  grades  of  paper  other  Uian ' ‘u  ‘he  glory  cf  celan,  pure  white;  on  ing  plants.  The  installed  capacity! 
'newsprint  the  year  was  more  satis- 1  "“her  side  evergreens  bent  low',  but  [for  newprint  i>roductlon  h.is  been! 
j  factory  Uiau  the  previous  two  or ‘heir  burden  hlnoreased  from  7.300  tons  to  8.900' 
three  years  had  been.  The  mills  I  of  snow,  and  the  sky  overhead.  Such  I  tons  per  day.  j 

manuhacturliig  these  grades  depend!*’’  what  appeals  to  the  enthusiast  ofl  "Canada  is  now  the  greatest  news-' 
almost  entirely  upon  the  domestic!"*"  .ski,  the  toboggan  and  the  snow- I  print  manufacturing  country  in  the 
market  for  their  outlet,  and  the  iiu-  i  '“’o.  The  L.aurentian  Mountains,  j  world,  and  exports  more  new.sprint  | 
I  proved  conditions  iu  Canada  gener*  “*o'*'  "  garb,  dally  send  I  than  all  the  other  countries  Jn  the  i 

I  ally  have  been  re'flected  in  a  better  ?"■  I  ^ 

I  demand  for  these  products.  Can.a-  di-si-f-garded.  Ihe  popular  ty  of  the  “It  is  matter  for  satisfaction  Utat  i 
dian  mills  are  equipped  to  supplv  T  1  f”'”®  Z  the  provinces  at  least  are, 

nractlcallv  every  grade  of  naner  iiied  throughout  the  length  and  breadth ,  improving  the  scope  and  effective- 
n  this  f'nnada,  and  even  in  the  United  I  ness  of  legislation  applying  to  the 

L  suffer  ^r^onm-irisor  States.  There  one  can  derive  great  forest  lands  over  which  they  oxer-  i 

products  of  other ^Muntries  IMs  human  laugh-  else  control.  Sound  forest  legislation; 

f/.  6»  roo-rnffnH  i.n„-o..r...  Vh  t  ^  ‘®*'  Unfeigned  and  uncynical.  The  is  obviously  a  prerequisite  of  effec- ' 

to  be  regret  cd.  l.owever,  that  the  cnimdian  Pacific  Railway,  knowing  live  administration.  , 

Customs  returns  continue  to  show  ^11  these  things,  have  arranged  spe- ;  "I  cannot  close  this  message  with-; 
largo  .amounts  of  puper  imported  skl-lng  trains,  by  means  ot  I  out  a  w'drd  of  warning  that  if  our ! 
into  Cnn.ada  whlclt  "ould  ^“h^  ad.  which,  and  .at  a  reasonable  cost,  an  place  as  a  great  lumber  and  pulp- 
vantage  be  manufactured  by  Caua-  excellent  week-end  can  be  apent.  If  producing  nation  is  to  be  mainitalned, 
oian  mills.  In  tne  fiscal  year  end-  you  desire  to  bo  one  of  the  merry  we  must  eliminate  the  wanton  de-' 
ing  Alarch  31st,  1927,  the  imports  of  throng,  just  phone  Mr.  F.  C.  Lydon,  stniction  by  forest  fires  and  extract 
paper  into  this  country  were  valued  city  Passenger  Agent,  143  St.  James  the  timber  we  use  in  such  a  way  that 
at  $11,369,582,  a  sum  ■which,  if  it  had  St.,  or  any  Canadian  Paoiftc  Hy.  there  will  be  the  least  possible  waste 

been  used  to  purchase  Canadian*  Ticket  Agent,  when  all  particulars  and  the  reproductive  capacity  of  the 

made  pUper,  would  have  meant  a  can  be  obtained.  forest  be  unlm'paired.” 


HEAD  OFFICE  AND  WORKS; 

I.arhiiie  Locks.  P.Q. 

P.  0.  Address,  Montreal,  P.Q. 


BRANCH  OFITCL  AND  WORKS: 
Toronto,  Ottawa, 
and  W  innipeg. 


Sale.s  Offices;  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton.  Tauconxer. 


Galvanizing 


hot  process 


store  than  SO  years  experlenre  Is  our  eoaranlee  •(  entire  tails, 
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'rerm.s  on  application. 
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X'ovellles,  Tin  (.'aaa,  etc.  Representativea  will  call  on  reaueat. 


Established  i860 


lle.ad  Office  niid  Factory:  IS"  Dclisle  Street,  Montreal. 
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THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  13,  1928. 


T  1 1  fc  JL  *~r  navigation,  when  a  navigable  route  Is  estab- 

AU  'll  il'l  llsbcd,  through  Lake  Michigan,  the  Chicago  Ship  Canal 

^  Mississippi  River.  And  in  addlUon  to  this, 

PnMIahrd  Kvery  Friday  at  .T33  OralK  **rret  WW. 

Montrroi,  by  The  Moatreal  Fianaciai  Tlmea  Fubiiahia*  the  Owners  Of  the  lower  reaches  Of  Buch  navigation 

__Ceiaaany._i.iBitted.  - - — -  routes  have  a  right  to  demand  of  the  owners  of  the 

,  B.  E3I3IET  COX  .  •  .  •  •  ^  *  President  upper  reaches.  In  return  for  the  navigation  privilege, 

DATID  BURXSIDE  •  •  •  •  General  Manager  most  conscientious  and  undeviatlng  respect  for  the 

/.W.TrSOX . .  Managing  Editor  watershed  boundaries  and  the  water  supply  whl^ 


Cashing  in  on  Canada’s  Investment  in 
College  Graduates 

Aa  Editorial  by  J.  K.  M.  It.  j 

HE  Increasing  exodus  of  Cana/-icntly  he  possesses  a  very  large  po-iada.  The  whole  scheme  of  prevent- 


—  tor  nix  monthiT.*  In  the  United  stntcn.  $3.50  n  yean  j  ^  ater  In  the  upper  part  of  the  watershed  Is  to  claim  li®id  a  few  months  ago  by  manu-  lany  manner  repaid  the  country  for  tlon  In  the  Idea  of  conserving  our  I 
*2.00  for  »ix  montho.  obviously  inconsistent  things.  So  long  as  the  ^acturers  In  Montreal,  Premier  Tas-  the  cost  of  his  education.  own  natural  resources  for  our  own  ; 

fr;""«"%™m"n^y"I^rpSnMW^^  ABoncy.  |  nnlted  St.vtos  «..alntains  it,  nre.,cnt  Intensive  concen- 1  diereau  pointed  out  the  fact  that  “  been  estimated  that  there  future  use.  There  Is  no  doubt  that  j 


rxwVF'.nnnlTo  T'"’"’'’;;;  v“'€^dr''"  '  I  maintains  its  present  Intensive  are  over  4,600  graduates  from  the  I  Canada  is  on  the  eve  of  a  period  of  I 

J  All  Depart- I  Of  sovereignty  over  the  feeders  of  International  j>ou^  men  with  college  educations,  leading  Canadian  universities  '  tremendous  prosperity  and  that  with- ! 

ntrea  .  i  •  (Waterways,  It  cannot  GXi)ect  to  get  very  far  with  its  those  trained  in  technl-  of  MoGill,  Toronto  and  Queen's  now  |  Irf  the  next  ten  or  fifteen  years  she! 


development  of  our  resources. 

MO.NTREAL,  JANUARY  13TH,  1928. 


ToRoxTo  OFFICE!  9  Jordon  Street.  demands  for  a  limitation  of  sovereignty  over  the  lower  1 subjects  and  for  the  various  living  in  the  United  States,  while  the  will  advance  with  ever-increasing  j 

R.  V.  RittenbooKr.  Phone.  Eixin  branches  Of  the  engineering  profes-  number  of  men  trained  in  Canadian  rapidity  along  the  highway  of  prog- 1 

WESTERX  REPRESEXTATIVEI  Geo.  D.  Glttn,.  143  "*us  irom  ulose  same  waterways.  slon  were  going  across  the  border  technical  tnstitutions  and  Industrial  ress  to  ultimately  overtake  the  Unit-  i 

Vnnranrer  Hotel,  vnneonver,  B.c^  ^  - - -  |  ju  ^  steady  and  cver-lncrcasing  schools  is  being  determined  at  the  ed  States.  But  this  fact  In  Itself,! 

*'**^we«e^tnfi  e"'  ®'"'*****”**“'  *'•  "j  RolHllll  Uo  thC  Msp  (Stream  for  the  purpose  of  seeking  moment  by  the  Canadian  Manufac-  even  when  pointed  out,  cannot  be  re- j 

XEW  TORK  OFici'cE.  2.3  Reaver  Street.  I  UST  a  Tear  ago  The  Financial  Times  presented  for  |  ther®  than  in  turers’  Association,  and  It  is  feared  lied  upon  solely  in  order  to  prevent 

Farlev,  u.  ».  Renreaentative..  Tel.  Monover  -3IS-*. :  ■  v  Canada.  The  reason  for  this  regret-  the  figure  wil  be  a  large  one.  college  graduates  or  others  from 

; - - - - - - - - readers  a  map  of  Canada  showing  how  the  de-i table  state  of  affairs  Is  obviously  The  time  for  the  introduction  of  leaving  the  country. 

Devoted  to  th^  interest.^  of  the  investing  puhKe  in  tne  j  veloped  area  was  being  pushed  steadily  northward,  due,  as  the  Premier,  remarHed,  to  the  somes  drastic  measure  in  order  to  The  average  young  man  seeking 

bettef  that  the  confidence  of  capital  is  esaentlaJ  ^  tk-  undertakings  In  mining,  water  power  develop- j  very  limited  scope  afforded  to  col-  keep  the  trained  youth  of  Canada  at  employment  is  on  the  lookout  for  a 

ttabilitv  of  finance,  the  prosperitp  of  Indyfn/  vna  tne  j  indnRfriP,  and  aerlmiltiire  from  Quebec  !  graduates  in  this  country.  homo  is  apparently  now  at  hand,  position  in  which  he  will  secure  a 

development  of  our  resources.  ’  .  ‘  .  4.1,1  greatly  to  be  deprecated  that  The  provincial  authorities,  who  are  good  start  and  he  Is  rarely  concern- 

- — -  to  British  Columbia,  were  mentioned.  Th  s  s^  jCanadaTn  the  past  made  no  definite  to  be  assisted  by  the  Canadian  Man-  ed  with  the  potential  i>ossibilltles  of 

MO.NTREAL,  JANLARY  loTH.  _ _ !  has  been  developed  In  a  story  recently  sent  out  from!  effort  to'  prevent  her  own  youth,  ufacturers*  Association,  hope  to  solve  the  distant  future.  In  this  respect 

,  .  .  I  Ottawa  by  the  Canadian  Press.  We  quote  in  part: —  {which  has  been  tr.alned  within  her  this  problem  in  the  near  future  and  ho  cannot  be  condemned — he  lives  In 

Montreal  S  Reckless  rinancing  l  Canada  is  gradually  being  unrolled  j°"’”  tmrders  and  In  her  owm  unlver-  In  consequence  a  Technical  Educ.a-  the  present  and  will  accept  the  Job 

MnvTRFAT  i,  frrnnentlv  unfortunate  In  its  munlcl- [  iSltles,  from  .serving  another  country  tlon  Committee  composed  of  mem-  which  will  benefit  him  most  now 

ONTRLAL  IS  announcement  I  the  secrets  which  h^e  Montreal  branch  and  the  from  the  pecuniary  point  of  view,  and 

pal  administration.  Tj-pical  is  tbe  anno  i  j  hitherto  lain  hidden  in  that  vast  empire  to  the  north  ed  by  Canada  herself.  It  may  also  Quebec  division  of  the  C.M.A..  Ms  in  seeking  this  position  he  will  go 

of  a  referendum  covering  a  financial  broadside  of  518,-1  p_,jpjjjjgj  ^j.g  jieldJng  themselves  up  to  (be  pointed  out  that  it  has  b-^n  estl-  been  formed  for  the  purpose,  firstly,  to  the  place  where  the  demand'  Is 

OOO.OOP,  to  be  answered  Immediately  by  ratepayers* ,  investigation  and  research.  It  Is  only  within  the  •  ’"^ted  that  the  education  of  these  of  reviewing  thq  whole  situation,  and  greate.st  and  where  most  encourage- 

hniint.  Tills  SIS  000  DffO  program,  of  which  $30,000,000.  tv,*  iiofiniioiv  inm  men  costs  the  taxpayers  of  then  proceeding  to  take  the  neces-  ment  Is  offered  for  his  services.  Con- 

ballots.  This  Sis.ooo.oou  program  o  few  jears  that  Canadians  ha^e  definitely  turn-  | Canada  In  |*ie  neighborhood  of  two  sary  steps  to  remedy  existing  condi-  sequently,  by  preventing  the  foreign 

Is  to  he  spent  In  ten  >  ears— and  of  tills  so.i  1.1. ui  .  ed  towards  tlie  great  possibilities  for  expansion  In  |  thousand  dollars  per  student,  reck-  tkms.  depletion  of  our  own  resources  in  or- 

for  several  years— covers  over  fifty  Items,  ranging  northlaud,  and  have  satisfied  themselves  that  I  onlng  from  the  time  he  starts  school  Whatever  policy  Is  decided  upon  der  to  conserve  them  for  Canada, 

from  $50,000  for  a  short  street  extension  to  $14,000,000  ;  popular  belief  that  the  northern  areas  of  their  j  until  he  has  passed  out  of  the  uni-  by  this  body  to  further  this  end  will  there  Is  cetraln  to  be  an  increased 

o  nnH  inriiiHp,  three  street  widening-  ,  v  j  ■  1.  ui*  vi-  i-  m.  1  verslty.  This  sum  Is  over  and  above  be  of  great  Interest  and  Importance,  demand  for  employment  here  in  all 

for  a  trunk  sewer  and  includes  country  are  barren  and  uninhabitable  Is  like  most  but  one  broad  suggestion  in  p.artiicu-  Its  branches;  and,  as  the  opportunl- 

projccts  of  $o.P00.000  each.  And  this  almost  trera  ,  j^pyiaj.  beliefs,  utterly  erroneous.  W  ith  a  quiet  j  towards  his  education.  lar  may  be  given  which  is  certain  to  ties  for  responsible  positions  will  be 

dous  pro^rram  covering  many  years  of  public  ■^orkS;  determination  Hiey  have  tackled  the  problems  of  ex-  i  Of  coui*se,  a  >"Oung  college  gradu-  am^llor.ate  the  present  state  of  af-  relatively  enlarged,  so  the  services  of 

has  had  no  preliminary  announcement  outside  of  the  i  p]orlng  and  exploiting  the  territories  beyond  the  i  ute  starting  out  on  his  own  Is  by  no  fairs  and  shoqld  help  considerably  In  the  technically  trained  young  man 

usually  hectic  and  always  conftising  council  chamber  I  latitude,  and  have  within  'the  past  j  a  finished  product  but  Inher-  keeping  the  college  graduate  In  Can-  will  be  in  greater  demand  at  home, 

debates;  it  carries  no  sponsorship  but  that  of  the  coun- 1  year  committed  themselves  to  spending  many  mil.  1 

From  the  business  standpoint  there  are  several  points  i  .  crr„'° ' {State-Owned  Cement  Plant  Goes  Way  of  all 

for  criticism.  In  tbe  first  place,  there  has  been  pre-  E.xploration  is  being  pushed  forward.  At  the  — 1  Ja.*  _  _  11 _ X ^  .<-1  * 

pared  no  comprehensive  plan  under  a  body  constitut- j  beginning  of  1928  a  small  expedition  will  start  out  X  011 LlC 311  y“IVl 3113. S0Q  15US130SS0S 

ed  with  the  authority  to  carry  It  out.  Aldermen  come  ,  from  Ottawa  to  study  the  fauna  of  15,000  square  '  Service  Magazine 

and  aldermen  go,  and  municipal  policies  most  decid-  j  territory  which  the  Government  in  1927  ^ 

edlv  do  not  .go  on  forever.  There  is  no  assurance  that  |  set  aside  a.s  a  game  sanctuarv.  This  region  lies  |  pOK  8°“®  >®ars  the  State  of  Mlchi-  anjihing.  That  is  what  has  been  shipped  in  by  train  and  the  product 
♦Uo  roiTteri  iiiniortR  under  this  nro'»'‘am  can  be  carried  I  ,  ,  *1  r-  *  ci  ♦  1  /-'u  ♦  «  i..  owned  and  operated  a  tried  with  the  cement  plant.  Bui  .shipped  out  by  train.  It  was  a 

the  related  luojoctsimdcr  this  pro.  am  c.m  M  between  the.  Great  Slave  Lake  and  Chesterfield  cement  plant  at  Chelsea.  As  usual  the  actual  facts  are  the  plant  Is  complete  loss  as  compared' with  the 

out  in  a  comprehensive  w a}.  1  no  experience  ot  uie  inlet,  near  the  Junction  of  the  Hanbiiry  and  Thelon  when  a  state  or  municipality  usurps  losing  money  and  Is  costing  the  waterfront  plants  of*  enterprising 

citizens  of  .Montreal  w  ith  haphazard  municipal  spend-  {  j-ivers.  It  has  been  traversed  by  many  exploring  the  function  of  private  enterprise,  stale  monej".  Furtlicrmore,  It  Is  companies.  The  machinery  was  an- 

ing  programs  has  not  been  reassuring.  j  parties,  hut  the  region  is  so  va.st  that  much  re-  attempt  is  made  to  convince  the  robbing  free  labor  of  its  right  to  tiquated  and  out  of  date." 

\nother  point  is  tliat  hv  putting  all  the  various  (and  I  L  up  tnid  of  It  "  taxpayers  and  voters  that  it  Is  a  earn  a  living  and  in.stcad  Is  giving  'I’heu  tho  .state  with  taxpayers 

.  1  into  onp  TirntrriiTi  ind  ou  .  .  ,  .  succe.ss,  financially  and  other-  occupation  to  prisoners  —  serving  money  steps  in  and  buys  the  thing, 

not  alwavs  related)  projects  into  one  prognun  and  on  ^  (  anadian  statesmen  are  urging  their  compatriots  Also  as  isual  In  such  cases,  sentence.s  for  crimes  against  socletv,  Now  the  present  administration, 

one  ballot,  citiz^s  who  favor  certain  iiuprovenients  •  turn  their  g.azc  northwards,  and  the  next  few  the  Michigan  cement  plant  is  pro  — tvho  might  better  be  woralng  on  after  an  audit  of  its  finances,  dis- 
are  forced  to  vote  for  all.  Thus,  the  ratepayer  who  years  should  witness  some  great  developments  In  :  nounced  a  complete  failure  —  has  state  farms  or  highways  or  In  some  closes  to  the  people  the  facts  in  the 

would  like  to  sec  an  extension  of  Papineau  avenue  at'  ^Lat  portion  of  tlio  American  continent  i  been  from  the  start,  according  to  the  other  useful  state  enterprise.  c.ase,  and  though  loath  to  throw 

a  cost  of  SaO.iHK)  is  forced  to  vote  for  half  a  hundred  ^orthp^n  Canada  offers  a  wonderful  field  for  the  '  «''>'«  the  plant  to  ho.  away  a  million  dollars  invested  by, 

/  .  .  •  ,  .  e-oor.nnoo  T.r.,MPrtv  '  cauarja  Otters  a  wonuertui  iieiu  tor  tne  ,  ,  g,n  ^.;ig  poorly  lorated.  Be-  the  taxpayers,  .seems  to  feel  that  It! 

other  projects  involving  $.8.0f0,000.  I  he  propert.  investment  of  capital,  and  the  wealth  being  created  { reporter  at  the  capltol  in  Lansing  fore  ever  the  state  bought  It,  It  would  be  bettor  to  get  rid  of  the  i 

owner  who  believes  that  the  city  should  have  an  effl-  there  promises  to  play  a  highly  Important  part  In  sus-  jam!  one  of  the  best  posted  newspaper  points  out,  its  marl  bods  were  ex-  white  elephant  before  It  grows  to 


northwards,  and  bit  by  bit  the  secrets  which  have 
hitherto  lain  hidden  in  that  vast  empire  to  the  north 
of  the  60th  parallel  are  jieldJng  themselves  up  to 
investigation  and  research.  It  Is  only  within  tho 
last  few  years  that  Canadians  have  definitely  turn¬ 
ed  towards  tlie  great  possibilities  for  expansion  In 
the  northlaud,  and  have  satisfied  themselves  that 
the  popular  belief  that  the  northern  areas  of  their 
country  are  barren  and  uninhabitable  Is,  like  most 
iwpular  belief.^,  utterly  erroneous.  M'ith  a  quiet 
determination  Giey  have  tackled  the  problems  of  ex¬ 
ploring  and  exploiting  tho  territories  beyond  the 
60th  degree  of  latitude,  and  have  within  the  past 
year  committed  themselves  to  spending  many  mil. 
lions  of  dollars  In  development  work  In  that  part 
of  the  ’continent. 

Exploration  is  being  pushed  forward.  At  the 
beginning  of  1928  a  small  expedition  will  start  out 
from  Ottawa  lo  study  the  fauna  of  15,000  square 
niile.s  of  territory  which  tho  Government  in  1927 
set  aside  as  a  game  sanctuary.  This  region  lies 
between  tho .  Great  Slave  I..ake  and  Chesterfield 
Inlet,  near  the  Junction  of  the  Hanbiiry  and  Thelon 
rivers.  It  has  been  traversed  by  many  exploring 
parties,  hut  the  region  is  so  vast  that  much  re¬ 
mains  to  he  told  of  It. 

Canadian  statesmen  are  urging  their  compatriots 
to  turn  their  gaze  northwards,  and  the  next  few 
years  should  witness  some  great  developments  In 
that  portion  of  tlic  American  continent. 
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wise.  Also  as  isual  In  such  cases,  sentence.s  for  crimes  against  socletvi  Now  the  present  administration, 
the  Michigan  cement  plant  is  pro  — I'ho  might  better  be  working  on'  after  an  audit  of  its  finances,  dis- 
nounced  a  complete  failure  —  has  state  farms  or  highways  or  In  somej  doses  to  the  people  the  facts  in  the 
been  from  the  start,  according  to  the  other  useful  state  enterprise.  case,  and  thougli  loath  to  throw. 


...  ..  ,  ,,  1  r  1  «  1  1  r  .u  I  Michigan  State  Digest,  edited  by  Kd.  |  'The  Digest  says  the  plant  to  ho.  away  a  million  dollars  invested  by  H 

Northern  Canada  offers  a  wonderful  field  for  the  '  gjn  .^.p!,  2)oorly  located.  Be-  the  taxpayers,  .seems  to  feel  that  It!  n 


dent  fire  alarm  system  has  to  also  vote  for  street 
widening  plans  at  the  co.st  of  many  millions.  One 
comes  to  the  conclusion  that  there  was  a  certain 
method  In  this  seeming  madness  in  order  to  get  favor¬ 
able  ballots  for  the  whole  program  from  those  who  do 


♦alnlu.g  the  prosperity  of  the  whole  countrv.  i  on  state  affairs  In  Michigan. 

'  ■  j  In  a  recent  edition  of  the  Dige.>t 

7~;  “  '  ~  Mr.  Nowaek  commends  Governo. 

\Taritltne  Error  is  Corrected  {  Green  of  Michl.gaR^-whom  he  has 

years  ago  there  w»a.s  organized  In  the  Maritime  j  often  .severely  criticized  along  other 
produces  an  effort  to  boycott  goods  manufactured  .  lines  for  uncovering  the  mare's  nest 


not  want  to  vote  against  Individual  Improvcmcuts  w  hich  provinces  of  Canada.  Fortunately  the  real 


they  favor.  Industrial  leaders  were  not  re>ponsIble  for  this  nar- (  jhe  governor  has  found  out  that  "  CJ  _  ^ 

The  unfortunate  feature  of  the  while  situat  on  s  short-sighted  movement,  seeing  In  It  only  a  dan-  j  tie  Chelsea  coment  plant  Is  the  taking  Issue  with  Vome  of  the  the  h-iHnee  cbeetc  et  i  ♦! 

that  sucli  .-.I,  mbuslnossllkt  spccdlns  ptogrem  Is  null.  h„„„cr.,ng.  and  thny  Kara  hnan  abl,  to  gnial!,-  >  Sttatost  -bite  el.pbanl  tbe  state  la  '  '  4™”.!  J  c”  MaLre  wonk  In Tcy-lSfcal  davs"^^^^^^ 

likely  to  be  voted  do,«n  as  It  stands,  tvhlcb  y  lll  mean  ,  ^  The  slogan  bas  been  modi.  1,“®'  „  ST  receM  artific  on  ''■>"»>  district  a  111  tbat  of  evplor.a- 

tbat  many  esseaual  improvem.nls  y  lll  seemingly  be  ,,  ed  ^al  h»  o.n  Sea  p™4cUng  In  Vortbem  Qnt  methods  ot  tbe  lam 

condemned,  and  alll  at  least  be  dela.ved  nn.ll  some  ,  “ "  "  'JA, « “  d'be  bo  e“n-  iee'?'  A.“lSn,  !  Bl.  2  of  Me- 


hausted.  "Materials  had  to  be|  greater  proportion.s. 

Electrical  Prospector  a  Real 
Factor  in  Mining  Development^ 

In  taking  issue  with 'kome  of  theitho  balance  sheets  of  exploration 


that  many  essential  improvements  will  seemingly  be 
condemned,  and  will  at  least  be  delayed  until  some 
more  satisfactory  program  can  be  submitted.  tVe 
would  suggest  in  this  event  that  the  property  owners 
be  allowed  to  vote  on  individual  projects  or  on  groups 
of  projects  which  have  a  proper  relationship.  Also 
we  would  suggest  that,  so  far  as  the  widening  of  htreets, 
the  providing  of  new-  thoroughfares  and  other  major 
projects  which  will  require  years  to  complete,  and  will 
affect  other  municipalities  as  well  as  Montreal,  are 
concerned  a  commission  be  forjjied  ■viith  sufficient 
scope  and  authority  to  Insure  that  these  be  carried  out 
in  accordance  ixith  some  comprehensive  plan  inv,olv- 
ing  the  development  ot  the  whole  is.land  of  Montreal. 


Taliio  Must  Be  ProveiL 

"In  conclusion,  although  doubtless 


No  Internationalization  posscs.s  and  not  depending  for  trade  upon  the  mere  I  ing  to  get  rid  of  It.  eleciri«irsumTTs^Tnd  subse^^  intelligent  co- 

f  T  must  have  been  with  a  sense  of  profound  relief  fact  of  being  a  home  industry.  !  Goiernor  Green  knows,  as  doc.s  diamond  drilling,  Mr.  .Alacgre-  ‘p 

I  that  .serious  C  anadians,  wiio  have  studied  the  inter-  !  i  hcre  will  be  general  agreement  with  the  "MariUmo  !  that  lt'is^no't  iemns^ouT  o?  ^  ^ 

national  relations  between  Ihoir  country  and  the  United  Merchant  wuih  a  satisfactory  produc  ,  these  {  ^he  function  of  a  state  to  undermine  Dorto  ?lie  resul^so  far^  j  Taluo  Must  Be  rroveiL 

States  in  regard  to  naylgable  waters,  learned  this  manulacturers  will  find  an  ever-growung  market  if  they  j  industry  or  enterpn.se.  The  state  I 'W'hat  Mr.  Maegregor  does  not  point  J  roveii. 

week  that  tho  National  Advisory  Committee,  which  is  follow  approved  merchandising  methods.  This  .sound  had  no  more  business  going  Into  the  j  out,  however,  is  that  the  four  mining  "In  conclusion,  although  doubtless 

a  creature  of  the  Liberal  Government  apparer.tlv  en-  idea  of  nianufactuVing  and  merchandising  is  endorsed  I  industry  than  it  would  have ,  are.a.s  mentioned  above  were  all  qi.s-  electrical  prospecting  has  not  yet 

»  «  (Vvvv  cyvnJ.,-.  n  hv  tpp  “Pii®-  Fnst"  wlilcb  1  <!  dpscrihpfl  a<?  a  mae-azine  '  the  automobile  or  furni-  covered  in  tho  early  days  of  oxplora-  reached  the  state  of  perfection  we 

tertains  much  the  .■came  news  a.s  the  recent  (  onsema- ,  In  the  Bus,.  La.st  which  i.s  described  as  a  magazine  ,  The  state  is  not  built  |  tlon  in  the  Roiiyn  district,  and  be-  hope  it  may  In  due  cour.se  attain,  it 

tive  Convention  on  the  subject  of  the  alienation  of  con-  ,  w-ith  faitii  in  the  tiitiire  ot  the  .Maritime  Provinces  .  {  right  to  operate  any  of  the.se  Indus- (fore  electrical  prospecting  wa.s'can  he  a  definite  help  to  mining  de-  ' 

trol  over  the  Canadian  canal  system  between  Lake  ?t.  It  suggests  that  Maritime  industries,  old  as  well  as  ‘  tries  at  a  profit.  The  state  has  no  j  though  of  in  the  area.  Since  then,  velopmcnt,  provided  th.at  operators 

Francis  and  fdontreal- -  the  sole  gateway,  and  a  purely  new,  should  not  make  too  much  of  the  fact  that  they  i  risht  to  take  away  from  the  Indu.s- j  a  vast  amount  ot  prospecting,  trench-  and  geologists  are  willing  to  realize 
/VI-  ,  1  *  *1  „  !  .1  4  in/iiictripc  “for  whpti  vnii  irkTiP-ii  in  woo  '  ^’^'1  Industrial  leaders  whojing,  blasting  and  diamond  driling  that  an  electrical  indication  does  not 

Canadian  gateway,  between  the  ocean  and  the  great  -  are  Maritime  mdustrles,  for  when  >ou  appeal  to  peo-  ,  commonwealth  has  been  done  in  the  di.strlct.  involv-  necessarily  mean  an  ore  body,  but 

navigable  areas  of  tbe  Lakes.  !  pie  to  buy  on  patriotic  grounds  you  arc  veiy  likely  lo  ^  their  prerogative  to  go  into  the  com-  Ing  not  hundreds  of  thousands,  but  that  its  value  must  first  be  proved  - 

There  i.s  no  need  for  Canada  to  appear  churlish  in  create  an  impression  in  their  minis  that  you  are  ask-  j  petitive  market  and  offer  their  wares  millions  of  expenditure.  All  this  by  diamond  drilling.  I 

refusing  lo  the  United  States  a  perpetual  and  uncon-  {Ing  them  to  sacrifice  a  personal  preference  to  a  patrio-  solely  against  other  manufacturers  work  has  not  reisulted  in  the  dlscov-  "The  sooner  mine  operators,  and  ^ 

ditional  grant  o'*  navigation  riglits  in  this  all-import-  tic  dutv.”  It  is  further  suggested  that  an  industry  |  must  run  their  business  upon  a  cry  of  a  single  new  property  whose  the  public  Itself  understand  w'hat 
aiuonai  „raiu  o.  laiigauoii  risui.  in  ui.s  impori  .  _  _  sound,  economic  basis.  The  state,  success  as  a  producing  mine  is  as-  electrical  nrosnectin  St  can  rln  .'in/l 


I  ■p' OR  some  years  the  State  of  Mlchi-  anjihing.  That  is  what  has  been  shipped  in  by  train  and  the  product'  gnnannnnnnnnnnannnnDDnnn 
i  gan  has  owned  and  operated  a  tried  with  the  cement  plant.  Bui  .shipped  out  by  train.  It  was  a  n  p 

j  cement  plant  at  Chelsea.  As  usual  the  actual  facts  are  the  plant  is  complete  loss  as  compared'  with  tho  5  oi 

when  a  state  or  municipality  usurps  losing  money  and  Is  costing  the  waterfront  plants  of*  enterprising ;  a  □ 

I  the  function  of  private  enterprise,  state  money.  Furtlicrmore,  It  Is  companies.  The  machinery  was  an- j  n 

l.thc  attempt  is  made  to  convince  the  robbing  free  labor  of  its  right  to  tiquated  and  out  of  date."  j  p  i  9 

j  taxpayers  and  voters  that  it  Is  a  earn  a  living  and  instead  Is  giving  i’heu  llio  state  with  taxpayers  o  p 

{  big  success,  financially  .and  other-  occupation  to  prisoners  —  serving  money  steps  in  and  buj's  the  thing.  H  H 
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The  former  Marlllme  attitude  of  endeavoring  to  clo.se  tinned  operation  of  the  plant,  to  Gill  Universitj',  writing  to  the  Can-  L„  2hat  tho  orc-bo 

tho  Eastern  markets  against  tho  products  of  other!  to  highway  projects  at  admn  Mining  Journal.  .s.ay.s.  in  part:  covered  were  those' wl 

provinces  has  boon  replaced  by  the  rc.alization  of  the  ■  '‘I  re  . w  proximity  to  fho  sur- 1 

piovunces  nas  ncen  rcpiacen  oj  me  rc.aiizauon  or  me  ,  „re.ater  than  privately  produced  ce-  results  of  electrical  and  other  types  |  would  be  most  eas-ilv  found  and  ' 

importance  of  intorprovfnelal  trade,  so  as  to  find  a  ;  nient  could  have  been  placed  on  the  of  pro.specting  does  not,  I  think,  gH'c  {to  pxpppt  that  a  time  has  been  reach-  i 

wider  market  for  Maritime  goods.  One  ot  the  inter- |  Job.  There  is  no  gainsaying  this  the  whole  picture.  He  mentions  the  I  p, 2  ^vhen  valuable  ore 


■lu  r  ;  p,.22o„  fipvflop’.nents  in  recent  vears  has  been  the  growth  '  fact.  Freight  rates  from  the  Chel-  M  .ute-Montgomci  j .  the  j  ftigeovered  with  greater  difficiiltv?  j 

--  tho  jam  industry,  according  to  the  "Maritime  Mer- i  plant  to  .some  state  works  have  p"oSor\hr'vaU,eT  was  i 

meal,  aro'  .,  ...  _  1  »  .1  „  „  ,  .  .t,-  been  prohibitive.  /  propcriies,  me  value  or  wnicii  vvas  resources  are  required  to 

siirficient  ‘  several  factoiie.s  engaged  In  this.  Neither  is  there  any  galnsaj'ing  the  discovered  through  the  older  meth-  2ielp  in  the  mapping  out  of  further 

■  ‘  bu.-ine.s.s  and  they  not  only  provide  increased  employ-:  fact  that  the  plant  is  losing  moneyi®,  undoubted  success  |  ^^p  .Surely  it  would  bo  foolish  for' 

arricd  f^,.  jiariiime  people  and  a  new'  market  for  the  I  at  .an  enormous  rate.  It  n®ver  |  ^ of  pro.spectmg,  j  2^2ie  geologist  to  dispense  with  the  I 

m  inv^ilv-  „n,wers.  l,"it.  says  the  "Merch.ant,”  they  arc  going  {  mfidc  money.  Money  has  been  spent  Vlectric.a'l  nrasneXg  vvhlch’”aro  !  can  a>-  i 

lontreal.  ,  1  .  m  .  '  under  Green  to  Improve  It.  It  still  '  .  t.ai  pm  pen  ng,  wnicn  ,  ford  him  just  when  th.at  help  is  most : 

at'ont  their  marketing  in  the  right  way  by  telling  m  ,  governor  { needed  to  enable  him  to  .solve  the  ! 

the  press  of  the  good  qualities  which  their  products  I  has  Indicated  the  time  la  approach- 1  dirTiciilt  problems  that  face  ^ 

po.ssess  and  not  depending  for  trade  upon  the  mere  I  ing  to  get  rid  of  It.  .i.i  •L'r.a*' now,  and  when  intelligent  co- i 

un.l  rrii-  r  tuc.  «!  Vu,=  n  hom.  Indu.tr...  !  Cov.rnnr  Gr«n  knot..,  ..  don,  ?„A  dk™oml  drills 

the  inter-  '  There  will  be  general  agreement  with  tho  "Maritimo  i  f'®®  lntere.sted  l^a  business  $700,900  approximately.  I  j  I’^werless  is  single- I 


the  press  of  the  good  qualities  which  their  products  has  Indicated  the  time  Is  approachl  | 

po.sses.s  and  not  depending  for  trade  upon  the  mere  I  ing  to  get  rid  of  It.  ifh/.co  •  nna  ci.hcJ' ! 


ant  channel.  It  is  true  that  modern  conceptions  of ;  will  make  a  stronger  appeal  by  talking,  not  about  I  hy  juggling  books  and  charging  noth-  sured. 

international  comity  do  impose  on  the  owners  of  the  fact  that  it  is  a  home  industrj*,  hut  about  the  service  !  ing  for  various  costlj'  items  of  over-  lias  Enonuuns  Tallies. 


lower  portion  of  au  inland  water\va3’  (even  Though  it  it  Is  capable  of  giWn.g  to  the  people  who  patronize  It.  j  head,  can  show  a  paper  profit  on  "Why  should  he  choose  to  compare  at  large.'* 
hf.  extensively  artificial)  a  certain  obligation  to  make'  The  Maritime  busine.'s  institutions  are  to  be  con-  { -  ' 

these  facilities  available  to  the  possessors  of  the  upper  gratiilated  on  the  effective  efforts  whic'n  have  been  1 1 


electrical  prospecting  can  do  and 
what  it  cannot  do.  the  better  it  will 
be  for  the  industry  and  the  countrj' 


K.  H.  Kompfe  &  Coo 


Investments 


stretches.  But  this  obligation  is  by  no  means  nneon- 
dilional.  One  of  the  best  accounts  of  the  present  con¬ 
ception  of  international  comity  in  this  matter  is  given 
bj-  an  American  writer.  P.  M.  Ogilvie,  whose  "Inter¬ 
national  Waterways’’  was  published  in  New  York  in 


made  to  destroy  from  the  inside  this  boj’cott  propa- : 
ganda.  i 


Inside  Stories  of  the  Street 


by  an  American  writer,  P.  M.  Ogilvie.  whose  'Tuter- I  COUDOIIS  1  , ,  ,r  i  x  j  *  *  *  u.  i  t  x  w.*  ,  ,  ,  ^  •  .  i 

,  ,  ..  11-  I  .5  •  X-  XF  ,  .  ,  1  X  IX  u-  1  1  x-F  ,  ■  Montreal  interests  get  back]  ment  Co.,  which  ahso  have  been  de- [  far  as  his  friends  are  concerned  is* 

national  Waterways  was  published  in  New  *)  ork  in,  In  regard  to  the  market  ups  which  are  so  plentiful  |  imo  .Mexican  power  situation  it  I  veloped  by  Canadians,  but  it  is  un- I  his  ability  to  bo  so  active  without  ap- 
1920.  He  maintains  that  riverain  states  owe  it  to  1  in  Uicse  dajs  of  popular  speculation  it  might  be  said!  will  be  a  natural  evolu- {  decstood  that  the  particular  group  I  i^aring  to  be  particularly  busy.  { 

their  fellow  states  situated  on  the  same  waterwavs,  and  ,  that  most  of  them  are  whisp<''re(l  from  the  house-tops,  j  M.W’T  tlon,  as  it  was  a  Mont-  that  are  after  the  companies  in  -  i 

to  anv  other  .states  which  may  .seek  to  do  bu.sines.s  '  X'  ^  y  *  i  CH.VNGES.  real  group  who  original-  Mexico  city  .are  not  the  same  as  Financial  Toronto,  and  in  fact  On- ! , 

.  •  .  •  ,  J  .  •  i  ly  started  the  Mexican  these  who  are  at  pre.sent  negotiating ,  tarlo  as  a  whole,  h.'is  been  watching  I 

with  them,  to  maintain  freedom  of  navigation  through  Mill  Rogers,  whirling  his  lasso,  remarks:  "All  I  |  ught  &  Power  Company.  .Thl.s  par-  for  Mexican  .Northern  Power.  with  a  great  deal  of 

the  connecting  waters,  and  this  whether  the  naviga-  know  Is  what  I  see  in  the  papers,”  and  everj-body  j  ticular  syndicate  wfTs  headed  by  the  - - -  SrCUE.SSFI'L  pride  the  success  at- 
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bilify  be  natural  or  artificial.  But— and  here  is  tho  t  laughs.  \Miy  ?  Will  Rogers  has  apparently  secured  :  James  Ross  and  at  the  time  C.  |  Notwithstanding  the  fact  that  OrEUATOKS.  tending  the  operations 

point  upon  which  the  position  of  Canada  is  iinassail-  a  very  adequate  practical  educ.atlon  In  this  wav.  He  i  ^ent  Id  Mexico  and  j  Jim  PlajTair  has  the  reputation  of  the  ISIorrow  bro- 

,  ,  u  /  .1  /  •  .1  .  V  •  .  /  .  •  .u  ,1  ■  J  X  spent  a  couple  of  years  m  touch  j  among  his  friends  of  thers.  As  one  of  their  friends  re- 

able-such  freedom  of  navigation  exists  by  virtue  of  -  p;isses  for  a  wiser  man  than  many  college  graduates  j  President  Hiaz  and  his  govern- {  VI, \TF.\IR  never  being  In  tlie  marked  the  other  day,  it  Is  all  the 
the  voluntary  modification  of  the  riverain  states  of  tlie  I  and  not  a  few  professors.  iinent,  roiin4UiS  oi'f  various  Iran- I  NEVER  slightest  hurrj',  one  Is  more  notable,  because  they  came 


fulle.st  enjojinent  of  their  Jurisdictional  ri.glits",  so  that  ]  j  chises  In  the  Federal  district  of  |  lll'BUIEl).  frequently  surprised  lu  from  an  out-of-the-way  place  like 

"as  a  neceasarf  preliminary,  therefore,  tho  mtprft.';ts  !  The  opening  of  the  Quebec  Legislature  wa.s  marked  ■  Eater  on  tlm  control.- j  picking  up  the  newspa- ■  AlHston.  which  is  regarded  as  one  of 

J  1.  p  .1  i  •  .  .  .  V.  i.  !  ....  ,  X  X  .  ....  ing  interest  In  Mexican  Power  was  i  per  to  find  that  he  is  still  active  in  i  the  most  unl'kely  places  in  the  nrov- 

and  security  ot  the  riverain  states  must  be  vouch- ,  by  a  definite  warning  against  t.ampering  with  the  con-  '  ,^1  wehner  Belt  Intenests.  .some  new  deal.  Inco  to  produce  fin.ancial  geniiLseV 

safed  by  the  e.xcciition  of  treaties  or  other  appropriate  ,  mltutlon.  'The  strength  of  the  British  sj'stem  of  gov- ;  who  also  had  control  at  the  time  of  During  the  course, of  the  bu.siness  I  At  the  bottom  of  their  success  is 
Instruments,  sanctioned  by  all  foreign  states  which  seelc  I  ernment  has  alwaj's  been  its  recognition  of  the  inter- !  the  Mexican  ’Framways  Company.  [  day,  .Mr.  Playfair,  while  on  the  .job,  their  desiie  always  to  be  Identified 
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to  engage  in  .such  inland  transiiortation’’.  ^  ests  and  welfare  of  minorities.  j  Since  then  Sperling  &  Company,  of  i  seems  to  have  time  for  a  word  or  two  with  companies  that  h.ave  products 

T>  *  .I...  f  .V..-  •  »•  jx-  «  ;  Ixmdon.  acquired  a  holding  in  them,  with  any  pal  who  may  drup  in  to  see  enjoying  splendid  reputations  for 

But  in  thus  sharing  the  benefits  of  their  navigation  |  V  situation  was  !  him  and  yet  at  the  same  time  some  their  trade  mark.s,  and  in  addition  to 

facilities  and  modifying  their  Jurisdictional  rights,  the  {  A  Montreal  contractor.  Frank  I.  Craig,  in  an  inter-  {  brought  to  their  attention  by  .Male- |  of  his  different  grou’pe  arc  alway.s  at  their  satis'factory  operations  in  eon- 
rlverain  states  are  entitled  to  protect  their  interests  I  view  at  New  York,  declares  that  ("anadlan.s  are  biiving  {  kxiy  I'klgar.*  who  for  many  years  was  !  work  on  a  deal  for  him.  Recently  nection  with  Gold  Dust  Twins  pro- 

and  security  by  demanding  the  fullest  reciprocity  and  less  from  the  United  States  because  of  .Mayor  Tlionip-  i  pa''tner  of  .Sperling  &  (.ompanj'.  annoiincement  was  made  of  ducts  in  the  United  Stafe.s,  their  ac- 

..  ..  .  ..  .rx  ,  .  x  •  X  ...  1  As  a  result  of  these  activities,  the  1  the  purcha.se  by  liiniSel'f  and  a.ssnc’a-  I  ivities  In  Canada  have  been  first  of 

co-operation  on  tlie  part  of  the  sta.es  vith  ulueli  they  sons  aiiti-Bntisli  campaign  at  (Iiicago.  A  little  of  |  (-■jj,.,^,(22;in  banks  have  been  closely  in  |  tes  of  the  Hamilton  Bridge  Work.s,  all  with  Christie,  Brown  &  Co.,  the 

share.  The  United  States  c.annot  reasonably  demand  this  kind  of  talk  is  likely  to  go  a  long  way  in  creating  toueli  with  the  Mexican  situation  and  i  .Mr.  Playfair  was  enjoying  himself  In  biscuit  makers,  and  more  latterly 

any  share  in  an  artificial  channel  to  the  sea  through  discouragement  for  “Big  Bill’’.  Patriotism  which  hits  i  *‘onie  of  tlieni  have  branches  in  the  |  California,  with  a  proliabilit j'  of  not  with  tlie  Hiram  JValker  distlllerj'. 


Canada  which  it  is  not  prepared  to  grant  to  Canadians  '  the  purse  is  not  likep'  to  long  coutiniie  popular.  i  city  of  .Mexico,  with  the  lesiilt  that  j  being  back  in  (..inada  for  many  and  its  well  known  brand  of  Ix>ndon 

In  artificial  channels  to  Lie  sea  running  through  the  •’  ■  i  Uonshlp  between  Canadian  financial!  Tho  surprising  thing  I.s  that  when]  Tho  .Morrow  lioys  have  a  large  fol- 

United  States.  ’I'he  right  of  navi.gation  from  Lake  Unfortunately  for  tbe  complete  peace  of  mind  of  !  interests  and  Cue  capital  of  the  {  he  gets  into  anj'thlng  he  stays  with  low  ing  holfi  in  .New  York  and  Toron- 

Champlain  ihroii.gh  the  Champlain  Canal  and  Hudson  Canadian  taxpa^'ci.s,  the  reduction  in  national  debt  does  '  *=outherii  republic.  |  the  proposition  and  gives  his  iier-  to  and  this  has  probalily  ai'counted 

River  appears  Just  as  logical  as  tlio  right  of  navigation  not  mean  a  reduction  in  expenditures  Iiiit  an  in'erease  I  known.sonal  attention  to  all  the  inuKi'ltaiit  for  to  some  extent  for  tho  wide 

,  T  1  X  <  XU  1  xu  ox  T  ■  .ui  u  ,  .  i  1  ,  .  I  that  another  Montreal  group  have  ■  developments  that  may  have  a  direct  j  market  that  has  been  graduallv  built 

from  Ixiike  Ontario  through  the  St.  Lawrence  Canals  ,  in  revenues  which  arc  axso  paid  Indirectly  by  tax-  j  iiiegotiating  for  the  purchase  of  bearing  on  tho  progress  of  the  con- 1  up  for  the  securities  of  companies 

to  the  St.  Lawrence  Gulf.  The  same  is  true  of  tho  |  payers.  j  .Northern  Mexico  Power  &  Develop-  cern.  The  remarkable  pari  of  It,  so  i  in  whlcli  they  are  interested. 


EXECUTORS 

AND  IS 

TRUSTEES  Ji 


Thxi  Financial  Times  is  printed  and 
ptibllshcd  at  333  Craig  .Street  West. 

,  Mojiireal.  by.  Tho  Montreal  Finan¬ 
cial  Tlme.s  Publishing  Company. 
Limited,  Montreal.  Ueoeral  Mar 
aver.  David  Burnside. 
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BONDS 


HINTS  TO  INVESTORS 


SAFE  INVESTMENT  I  ,  i 

!  Mntnrs  cif  Wh'tl  <irc  Ov: 

Government.  MunicJm’  i  ' 

Public  utility  and  Indus-  i 

,  ,  ,o  ,  llii.s  .-luck  appears  lo  lio’.J  very  liltle  , 

trial  tSonds.  ,,r..sMbiJitios.  Only  m- I 

c  1  a.  ^  ta.(  ^  •  j  oontlv  tho  pro.'^ificnt  of  llv*  tlrooki^  ' 

Selected  with  careful  recard:  ,  *  r  ..  .ir 

,  ,  a  .  .  .  '  Str  ain  Motors  of  Canadta  tt'juIo  a  »ic-  , 

tosafety,  dependable  income  attempt  to  transfer  the  assets  ; 

and  marketability.  (jhc 'fanadiaii  company  to  IJnffalo,  j 

hut  this  pl:ui  iva.s  t)lo<'.ke<l  hy  share-  ' 


tosafety,  dependable  income 
and  marketability. 


Sn.wor.  *0  l>»,(tilrle.  nre  hn.ril  npon  Information  whlrh  TRR 
FfVAXC'IAI,  TfllKS  hclirves  rellaMe,  fnir  and  anprejndlrrd,  hot  be¬ 
yond  Ihp  r.erelxe  of  piirp  In  seeurlnn  .nrb  loformatlOB  Tlllj  KINAN- 
Cl.tli  TIMRS  iiM.iimpK  no  reejionslhlllty. 

Inunlrlen  niu.st  benr  tho  KlKniitare  and  addreas  of  the  writer  In 
order  lo  reeelve  iiltrnllon.  AiiHwera  tboosht  to  be  of  puhllp  Infereat 
will  Ite  piililiKhed.  If  nn  nnawer  la  not  of  Koneral  Infereat  It  will  bo 
mulled  provided  atnmped  aelf-addresMed  envelope  la  enrioard. 

OwloB  to  the  larse  number  of  Inqulrlea  received  and  the  time  re- 
qalred  to  aeeiire  the  Information  In  ennneetlon  with  o  nrent  many  nf 
them.  It  la  Inipnaalble  lo  set  all  rrpllea  In  durlns  the  week  lo  which 
they  nre  reeelved. 

All  lni|iilrlea  nre  hnndird  ca  ezpeditinualy  aa  poaalble  and  If  yoor 
unawer  la  not  puhllalied  In  on  enriy  laaoe  we  would  aunaeat  yonr 
keeploK  In  toueh  with  the  page  In  order  to  flod  the  reply  to  your 
query  when  It  nppeara. 


tion  in  the  market  trom  the  current 
high  levels  now  prevvllins  in  which 
C4iae  Laurentlde  would  he  very  likely 
to  be  affected. 

With  regard  to  your  present  hold¬ 
ings,  as  they  were  apparently  pur¬ 
chased  for  a  long  term  hold,  we  think 
you  would  be  justitiod  in  retaining 
them,  as  any  reaction  which  might 
occur  would  be  merely  temporary,  aud 
it  is  quite  probable  that  later  on  that 


.  "  "t  uic>can-.man  cm  I  -I I  the  Issues  might  reaeh  even  higher 

hut  this  pl:ui  iva.s  t)loi'.kcd  hy  share-  levels  than  those  now  nrevalllnn 

ll  rttefor  Lii\.  hoWor.s  who  took  out  an  injunction,  |  of  Otiawa-llull  Power  one  of  the  Power  are  both  attracUve  investment  would  suggest  that  you  wait^’a  few 

and  latterly  were  succe.ssfuJ  in  hanng  i  Power  Corporation  of  Canada’s  subsi-  purchases.  weeks  unlU  tbe  mnrw  ^ 

,hecour.,,.,,.r..n,h,,p™p,,.a>™n.,.  . »,,d  Ih,  . . re  pr«p«,U,  tor  .  e^Ir,  SU  tte  «”.t « 

iMCnW  RPn<5  f  '--  ,  th.yompany  appear  bright  Retain  Oil  Stocks  any  reaction  oociLvine  it.  Bceml  ”  " 

There  sccin.s  littlo  ihance  of  pro-  Northern  .Mexico  Power  has  been  Tr-„„Tj  , 


ana  laiierij  were  suecessiuj  oi  ua.v...b  .  s  buo.-i-  purenases.  weeks  until  the  market  mosttinu 

the  couits  re.strain  the  propo.scd  trans-  dk.ric.s  and  the  future  prospects  for  *  |  ^  ?ho  eV^^ f 

company  appear  bright.  Retain  Oil  Stocks  any  reaction  oociirrlng  it  scemJ  to  us 

There  scem.s  littlo  i^neo  of  pro-  Northern  .Mexico  Power  hiu.  been  you  would  be  Justifi^  in  acquirij^ 

fltahle  exploitation  of  the.  Bi’ook.s  ,  .showing  steady  and  wide  gam  m  earn-  follounurj  secaniics  some  more  o<  the  stock 


u:h.irh  t  n.m  noto  h'yMivfr.  Pl4>aji€ 


HANLON  RROS  Ketain  UU  stocks  any  reaction  oocurrlmr  it  wemfl  to  ua 

/  t  t  q  r>nrHim»  There  scem.s  littlo  chaneo  of  pro-  I  N'orthein  .Mexico  Power  has  been  Wotild  you  kindly  yive  me  your  you  would  bo  Justified  in  acauiring 

lgritm«St  the  Brook.s,. showing  steady  and  wide  gain  in  earn,  pp, yMoyyin.o  secuntics  some  more  of  the  stodc. 

motor,  if  ono  nwy  .ludge  hy  the  past,  mgs  during  the.  past  two  yea.r.s.  The  ^  holdivo.  Pl^ane  *  *  V-  * 

M8p.rkf8«..Ottewm  "f  «»'«racr.s  which  have  |  company  commem  ed  payment  of  divi-  thrm  in  their  order  oy  to  Farmer**  Dairv— M.mbv  H.w.*. 

been  l.rouglit  on  the  market  from  time  |dends  on  their  junior  i.ssue  in  the  Iv-.  _  lylaSSey-HamS. 

--  - - -  to  time.  There,  arc  undoubtedly  .some  1  ginning  of  last  year,  and  indications  „„„  „„„  you  please  afwfac  me  tchzt  you 

attraotive  feature.s  when  coinpari.son  |  aic  that  dhbursemenhs  may  Iw  in-  much  a-ppreeioted:—  OT  »««  purchase  of 

Id  recommend  I  i.s  rna/Ic  with  the  g,a.solinc  motor,  but  i  crea-srd  at  an  early  date,  in  the  light  "  Coat  Inoome  '“7”'^’'^  Dairy  comnum  at  27  per 

n  ,  j  tills  is  more,  than  off.set  hy  .seve.raJ  do-  of  the  heavy  exce.ss  of  earnings  over  jsooo  «f  John  P.  &  P.  share 

nvnrn  -  Flprtnr  !  ficienc.io.s  among  Whh  h  the  high  .sen-  dividen  l  requirement. s.  All  of  the  Debrntures.  '  .  .  fi'i  !»8  195.  Barns  common  at  XI 

IIJUIU  i  price  is  not.  the  least  important,  alxive  i.s.sues  cotild  safely  lie  held  for  non  rtrojUls . dK  o'  t-i  rarmer’s  Dairy  is  one  of  the  most 


I  offer  and  recommend 

Canadian  Hydro  -  Electric 
Corporation  Limited 

6%  Cumulative  First 
Preferred  Stock 

(Par  value  $100) 

Price  at  the  market  to  yield 
over  6% 


INVESTMENT  BONDS 
ISO  St.  James  Stmet.  Montbeal 


Specializing 

in 

Unlisted 

Bonds 

and 

Stocks 

Phone:  Elgin  2341-2342-2343 

G.  C.  WilGams  &  Co. 

McKinnon  Building 
TORONTO 


CONSERVATIVE 

INVESTMENTS 


Recommendations 
submitted  on  request 


KIPPEN  &  COMPANY 

Investment  Securities 

i  Hospital  .Street 
Montreal 


common  at  27  per 


,  Debentures . fi',4  94  195. 

ing  price  is  not.  the  least  important,  alxive  i.s.sues  cotild  safety  lie  held  for  j5_ooo  BraMs  .  .  O’-  93  S'S 

If  it  Is  at  all  po.s.sible  for  you  to  find  hi.ghcr  level.s.  $2,’noo  c««.  .<7t«am«Wp.'i  6  ‘  98  l"o! 

a  market,  for  your  holding.s.  wc  would  |  ^\'o  agree  with  you  that  it  might  he  ji^ooo  Can.  Biscuits  .  .  6%  100  fi5  ^ 

advi.se.  you  to  do  .so.  ajlhough  it  i.s  •  policy  to  take  your  profit  on  StocI  of  KafofcO'i  foziso 

que.stionaldo  if  you  will  V)C  able  to  di.s-  C’ajuida.  Operations  of  the  company  preferred  Stock.  h 

pose  of  them  under  existing  circimi- I  continue  to  show  .sound  expan.sion,  and  prov.  Paper  Co.  7  101  70.  f-*, 


I  .slance.s. 

!  ■¥  fls  ¥•  V 

I  Canada  Gypsum — Spillers 

i  iVill  you  pte.asc  inform  me  tehol  your 
I  opinion  is  as  to  Coiinda  Gypsum  & 
I  .ilasbostiine,  L,td,  OH'/c.  I-’’*  lHorto'i.gr, 
iGold  bonds  K,  yeor  Sinking  Fund. 

I  Also.  f  ii/it'c  8'>  slmre.s  2nd.  pre. 
*  ferrrd  in  Spillers  Canidui.n  Milling  Co.. 
]  Calgary.  Is  there,  any  market,  price 
I  yuoted  and  i/\hy.l  eha.nce,  of  Ihcm  pay- 
j  ing  a  dindrnd. — "F.  L'.  C." 
j  The  fi'.ze'n  mortgage  lionds  of  (,'anada 
I  fiypsuni  &  Alahastirjo  constitute  a 


iKiih  earnings  and  balance  sheet  arc  jj  ono  Can.  Hydro  Elec.  6 
out.sfanding.  At  the  same  time  there  p„nimon  Stock 

.seems  little  likelihood  of  any  change  fnK  Petroleum  shares  100. 

of  p-tliry  by  the  ma.nagemcnt,  which  |  --q  p,  &  p,  o  shares 

h'l.s  always  been  extremely  conserva-  Bonus 

tivc.  Contrary  to  general  bedlef  the  jg-QQ  q  ^  105  shares.  .  .  100 

dividend  policy  of  Steel  Company  of 
t'anaifla  h.us  been  comparatively  gen¬ 
erous  over  a  period  of  year.v.  a.s  i.s  —''1/  B  H '' 

evidcncorl  by  the  fact  that  over  76%  -vv,^  , 


— "J/.  B.  H.  ‘ 

Th^  list  of  socuriticff  submit  is 


,,  .1  Fann4*r3  Dalrj/  contnvon  at  27  per 

Costlivoomo 

---  Hassey  Harris  common  at  42.— "C.  Jf." 
1,?'  Farmer’s  Dairy  is  one  of  the  most 
IS  i"0  efficiently  and  successifully  operated 

BO  fi-  companies  in  Toronto  and  good 

”92  -0  shown  over  a  term 

of  year.s.  Tho  company  paid  $3  per 
share  per  annum  on  tho  old  stock  of 
BO  60  ^  value,  and  If,  a.s  la  expected, 

tho  new  stock  is  placM  on  a  dividend 
too  “hare,  tho  yield  at 

'  t  •  around  tho  current  price  of  36  would 

*  a  litUo  less  than  4%.  The  com- 
ion  D'*®y  is  underiitood  to  have  enjoyed  a 

•  •  .successful  year  in  1927,  and  probably 

St  f>7  t.n  report,  when  it  appears  will 

»i,.3.t..".j  ^reil  over  $1  per  share  carnod. 

.  .  The  company’s  business  should  contl- 

I”.  nue  to  grow  .stcadil.v,  so  that  the  slock 


Irish  Free  State 

5%  External  Gold  Bonds 

Dus  November  1,  1960 

Principal  and  interest  (May  1  and  November  1)  payable  in 
United  States  gold  coin  in  New  York  City,  without  deduc¬ 
tion  for  any  Irish  taxes  present  or  future.  Coupon  bonds 
in  denominations  of  $500  and  $1,000,  registerable  as  to 
principal  only. 

The  Irish  Free  State  is  an  integral  part  of  the 
British  Empire  and  enjoys  the  same  cons¬ 
titutional  status  as  the  Dominion  of  Canada. 

The  proceeds  of  this  Loan  will  be  used  for  the 
hydro-electric  development  of  the  River  Shan¬ 
non,  which  is  expected  upon  completion  to 
generate  sufficient  power  to  meet  the  require¬ 
ments  of  the  entire  country  at  low  cost,  and 
for  other  Government  purposes.  We  recommend 
these  bonds  for  soimd  investment  and  upon 
request  will  forward  a  circular  giving  further 
particulars  of  this  issue. 

Price  97  and  interest,  to  yield  about  5.20% 

(Subject  to  prior  sale  and  change  in  price) 

The  National  City  Company 

Limited 

Head  Office— St.  James  and  St.  Peter  Street*— Montreal 
10  King  Street  Esat  204  Blackburn  Building  7]  St.  Peter  Street 

TORONTO  OTTAWA  QUEBEC 


of  rainings  during  the  pa.'il  i-oven  or  £.«ri..rQii..  i.  t.  Mea.dily.  .so  that  the  sloe 

eight  yeaivs  hare  becu  paid  to  share-  Jeglpi  at  the  ''P^culaUve  po.-isibiliHc 


holders.  ,  ,  moment  for  its  Improve.meat ;  unlei-t; 

Begardmg  the  dj.sposition  of  fimds  pa.ssibly.  that  you  might  ..^wticb  fmm 


Massey-Harris  apparently  should  be 


-  —  - -  -  . I  re.ilizod  from  the  ..sale  of  Steel  of  Can-  ..^mo  rv^ninri  nr  v.niie  Rrovnii,an  Kn^a.  . . .  ivo  j;.»ue.  tTO- 

.^.md  inve.sfment.  The.  oomp  .ny  wa.s  ;  ^  iS  of  Canildian  company  wtU  show  about  $3 

foime.l  only  iceently  a-,  .i.  merger  of  |  „,arket  at  current  high  level.s,  the  pre-  public  utility  cornorat ion^-  earned  on  the  new  common  stock  for 

Alahast me  c  ompany  of  Pans.  Ud.  and  f„rred  slock  of  sound  industrial  or  Th^ y^lck  ofTn^  November  30th  last, 

of  its  wholly  ow-ned  subsidiane.s.  thC|p„f,ii^  corporatioim  .should  be  and  BrlS  Amerl^Oil  wc  and  expectations  are  that  dividends  at 

Ontario  (.ypsum  Co  Ltd,  and  Toronto  rJmji  Oituit  no^sihi?  ^  ‘°- 

Buildcr.s’  Supplies,  Ltd,  and  b.ova.  Sco-  ]pa.st  as  common  stock  prices  are  at  a  tics  in  each  case  annear  hri.-ht  "  company  is  so  well  for- 

lia  Coal  and  Gypsum  Co.,  Ltd,  all  of  I  attracUve  level.  Many  good  Ti“^««aUy.  that  it  afford  to 

which  companies  have  enjoyed  a  long  i  preferred  stocJta  such  as  A.sbcstos  j-  »*/  i  distribute  most  of  Its  current  profits 

recoixl  of  favorable  operations.  The  Massey-Harri.s,  Goodyear  Tire  &  Cos-  Canadian  WOOlenx.  in  dividends.  There  is  no  likelihood 

company  Ls  well  managed,  the  pros- ,  ^,^3  imperial  are  offering  attractive  your  issue  of  Dec.  16  Can.  TTooI-  that  earnings  will  show  a  spectacular 


moment  for  its  Impmij.meot  ;  unless  3^  inv^tment  ^r  TLld 

■•^»'’er  than  a  speculative  Issue  Pro 


>  ffM'mc'tl  nnlv"  fls  'i  mf*r"Cr  of  i  ix*  .  .  IIITO  DODIQ.3  Ot  LS-ncMliaTl  in<JUi:>TJ*j4l 

I  \  alalrine  kmninv  ^  P»»>lic  utility  corporation.^-, 

of  t  whollv^wncd  industrial  or  The  stock  of  International  Petrol 

of  it-s  wholly  owned  subsirtian  .,  uc  p,,^,!,,,  utility  corporations  should  be  and  BrltLsh  American  Oil  we  think 
Ontario  Gypsum  Co.,  Ltd,  and  'Poronto  r9io'.^n  .os  a  vehieie  until  Kueh  time  at  t>rn.isn  American  oil  wc  tmnk 

. .  •  .  --  !'Tio..en  a.s  a  vehicle  until  such  time  at  should  retain,  aa  the  future  possibill- 


Buildcrs’  Supplies,  Ltd,  and  Nova  Sco-  |  ,  common  sto,  k  orice«  «re  at  a  ^  ^  ‘ 

lla  r-o-.l  and  GvDsiim  Co  Ltd  all  of  as  common  sto.  k  prices  are  at  a  tics  in  each  case  appear  bright. 

iia  coal  ana  oypsum  t  o.,  om,  an  cr  |  attractive  level.  Many  good  .w  .v  *  w 

>U3A.*<n  iNnlrivriH  o  .IrtncT  I _ _  ....  .  .  .  ”  **  r  i-  »| 


I  which  companies  have  enjoyed  a  Jong  1  preferred  stocJta  such  as  A.sbcstos 
[  recoixl  of  favorable  operations.  The  |  Massey-Harri.s,  Goodyear  Tire  &  Oos- 
j  company  Ls  well  managed,  the  pro.s- ,  ^,03  Imperial  arc  offering  attractive 


Canadian  Woolen*. 

In  your  issue  of  Dec.  16  Can.  Wool 


poets  for  improving  bin;mes.s  are  good,  1  yjpi^g  3  3  lens  preferred.  Is  shown  vnt ha  dividend  increase,  but  that  they  will  grow 

while  protection  both  as  regards  equity  j  ¥  ly;  41  lyi  '  rate  of  $1.20  and  low  at  38.  is  this  cor.  .steadily  year  b.v  year,  provided  crops 


while  protection  botli  as  regards  equity  ¥  ly;  41  lyi  '  rate  0/ $1.20  an-d  loic  at  38.  is  this  cor. 

and  interest  I.s  substantial.  Front^nac  fKl  niv»r«i4i*f1  reef.* 

The  .stock  of  Spillcr.s  Canadian  Mill-  *  rumcnac  vru— Ltivcrsinca  ^3  anything  of  special  Intere.st 

ing  Company  i.i  not  listed  on  any  of  I  Securities.  to  aecount  for  the  adrance  in  Woollens 

tho  regular  market.<i.  \vc  cannot  say  j  f  have  bought  Frontenae  Oil  Refine,  preferred  and  common.  —  T.’* 

aa  to  tho  po.ssibilities  of  dividend  on  rirs  7%  preferred  and  common.  Also  The,  dividend  rate  of  $1.30  shown 
tho  stock,  but  in  the  light,  ot  fa.vora.blc  I  Diversified  standard  Becuritles  (In.  again.st  C'anailia.n  W'oollens  preferred 
conditions  in  the  AVest.  for  the  yca.r  I  vestment  Trust)  13  shares  S%  pre-  on  our  stock  market  table  w  is  a  ty- 

just  closed  should  be  a,  good  one,  with  ;  ferrrd  o.nd  10  shares  comm.on.  Do  you  pographical  error,  as  of  cour.'»  no  divi- 

!  prospects  of  improvement  during  the  1  Ihink  they  arc  good  to  hold  as  an  in.  dend  has  been  paid  on  this  .security  for 

1 1  current  period.  rrvf  mcn.f.  What  do  you  think  of  Gen.  .several  years.  The  recent  strength 

I  jp  m  »  \era.l  Steel  Wares.  Ltd,  6%  Mortgage  in  the  woollens  issues  is  deulilles;;  due 

^  r'nmmnn  Fnkano*.  \  f^onds  Olid  the  7%  preferred  of  same,  not  alone  to  improving  cond:tions  in 


rectf  are  good.  Actual  value  of  a.sseta  arc 

la  there  anything  of  .special  Interest  considered  to  bo  considerably  in  excess 
to  account  for  the.  adiancc  in  Woollens  of  tho  pre.sent  value  of  tho  stock.  This 
preferred  and  common.  —  -.tf.  T."  gives  it,  a  sound  investment  ranking. 

The  dividend  rate  of  $1.30  shown  *  ¥  41  * 


BONDS 

to  yield  ^'2%  to 

HIGH  GRADE 
PREFERRED  STOCKS 

to  yield  7% 

Lilt  ef  ejferinss  uitl  b«  maited  on  nipuA. 


The  Equitable  Securities  Corporation 


J.  L.  iRSWEESEY,  Praiienl. 

152  Si.  James  Street,  Montreal 


Limited 
MAin  2614-*- 


current  period. 

¥  v.  v  » 

Common  Stocks  For  Enhance¬ 
ment. 

In  your  opinion  docs  this  seem  lo  be. 


Bonds  oiirl  the  1%  preferred  of  same,  not  alone  to  improving  eonddions  in 
eompany.  Would  you,  a-drisc  the  bonds  the  woollen  industry,  but,  also  to  the 
or  preferred.  Also  Ila.rrU  Abattoir  Co.  fact  that  it  is  confidently  anticipated 


a  favorable  time  to  purchase  the  com-  me  Co.” 


bonds  or  Quebec  Power. — Bro. 


that  the  Tariff  Board  at  Ottawa,  will 
see  their  way  dear  to  gning  the 


gives  it,  a  sound  invc.st.ment  ranking. 

*  >t  St  * 

Power  Co^.  -Foreign  Power,  very  sulxstaaUally  higher  than  those 
St.  Maunce  Valley.  uow  prevailing. 

I  icould  like  your  opinion  on  Payer  At  tho  same  time  each  of  those 
Corporation.  Foreign  Power  and  pt.  is.siie.s  Los  participated  subst.-intially  in 
Mo.urwe  Volley  <7.,  on  iiirrstiiient.  recent  f.peculaUvo  markets,  and  it.  ap- 
Thesc.  have,  bern  rccom.riietid'.'d  lo  rye.  pears  to  us  that  you  might,  be  well  a  1- 
— "//.  II  .1.”  v'i.'~cd  to  withhold  any  purchase  for  a 

The  outlook  for  tlic.se  ccunpanies  month  or  so  in  the  hope  that  any  teni- 
over  o  If '-rn  of  years  is  extremcl.y  porary  reaction  in  tho  market  may 
bright,  an  1  tliorc  seeuii;  no  doubt  that  bring  hesc  stocka  down  to  levels 


mon  of  Power  Corp.:  Eastern  Dairies;  preferred  stoe.k  of  Frontenae  ^•bOll<'n  mills  sonic  dogrcc%f  protcc-  'aJuc  of  the  :ccuritie.i?  where  a  purchase  for  a  hold  wo-uld  be 

B.  A.  Oil:  Grain;  Can.  liid.  Alcohol;  Oil  constitute.^  a  sound  business  man’s  tio"-  three  or  four  years  from  cow  wiU  be  more  attractive. _ 

Imp.  Tobacco,  and  is  it  rcusona.blc  to  investment.  J'lie  company  has  a  good  ''Vhilc  operatiiVg  results  of  rsn.adian  _ 

'  e.rpeef  their  continued  appreciatioii  7  prodii'-.t  and  sound  management,  while  Woollens  during  recent  yeai's  have  | 

\lrom,  that  standpoint  will  you,  kindly  )jjg  outlook  for  oil  refiners  in  Canada  been  di.sappoint'rig,  from  a  sharehold-  I  »  pry  rfA'TT'TT'  T  T  T*T' 

prot/p  the  o.hovc  m  L’fvr  pro.ncr  order  ,3  ,.,3^  3  ^^rlght  one.  The  com-  cr’s  point  of  view,  it  .Pivaks  volume;  /i  1  Irtij/  JLfUUx^UUl 

I  and  /  should  he  glad  also  to  have  l/Wf  jpion  i-tock  liolds  out  good  speculative  f-aund  mnnn.gemeut  which  the  | 

•  comments.— ‘Detroir.  I  opportunities  for  enhancement  over  a  eompany  en.ioy.-i  that  results  have  been  “  ' 


three  or  four  years  from  now  wiU  be  |  more  attractive. 


AT  THE  LOOKOUT 


Increase 
Your  Income 


By  reason  of  tho  fact  that  a  tern-  period  of  j-rars. 


conipany  enjoy.-i  that  results  have  been 
so  good.  The  industry  has  li.a  1  to  f.ace 


(Foatinued  from  I’age  i) 


National  Bank  of  Chic.tgo. 


j  porary  reaction  of  some  dimensions  is  I  The  preferroj  stock  of  Diversified  “  t’cvero  problem  in  extremely  keen  specuiatioD.  Investors  .should  .give  ’'"in  be,  variations  in  volume  of  bin  i- 
looked  for  in  the  market  at  an  early  !, St. i.ndard  Seeurities  is  an  attractive  eompctltion  from  Lurepe.  and  despite  the.sc  warniag.s  b.v  our  bankers  a.ud  I  j't  profits,  between  localiti- 

date,  we  would  advise  that  you  with-  |  purcha.se  for  investment  purposc.s.  The  repeated  pleas  on  the  part  of  those  in-  other  financial  loader.s  serious  eon-  |  •  I'ues  of  business  and  coiit ''j-n.-i 

hold  a  purchase  of  any  of  tbc.se  stocks  company,  although  only  rcceiitjy  form-  tercsted,  the  GovemmeDt  has  so  far  sideration,  M'ith  a  free  supply  of  ;  Keen  eoiupetitJon  w  ill  eourinuc  ;u)d 


•  for  a  month  or  so,  in  tho  hope  that  any  ed  is  already  showing  a  suKstantiaJ  *akcn  no  steps  to  relievo  the  situation,  m-'.ney  there  is  a  t.endc.ney  to  become 

such  development  would  bring  these  margin  of  earnings  over  preferred  divi-  The  balance  shi  et  of  Canadian  IVooI-  ovor-optiruistic  in  discounting  the 

issues  down  to  Ici els  which  would  ren-  dciid  requirements,  while  the  protec-  I®bs  has  l>een  maintained  in  a  sot;n  i  future.  Suc.ii  optimism  loads  to  in- 

■dcr  a  purchase  more  attractive  than  !  tion  accorded  the  investor  by  the  terms  pr’i'ltion,  and  gr  inied  more  auspicious  tvitrible,  correction  with  serious  con- 


at  this  time.  of  the  trust  deed  is  outstanding.  The  operating  conditions 

it  i.s  rather  difficult  to  c3as.sify  these  bomnion  stoex  of  tho  company  bold.s  tthould  ultimately  be  i 
I  see.uritics  in  the  order  of  merit  as  in  [out  distinct  speculative  attractions,  it  their  long  wait.  ^ 

■  each  case  prospects  for  the  future  arc  |  is  understood  that  already  a  good  ^ 

'generally  bright.  AVc  would  say  how-  '■•’•''ib  has  been  placed  behind  the  Laurcnti 


;s  b.v  otir  bankers  a.ud  I  ^nd  in  profits,  between  localiti- 
1.!  leader.s  seritHjs  con-  ^  rie; .  linos  of  butiness  and  cojic^i-d.-i 
IVifh  a  free  supply  of  i  Keen  coraprti'jon  w  ill  courinu.i  and 
s  a  tendency  to  become  ;  quality  ol  business  mauagenu  iit 
c  in  discounting  the  i  f’t  first  imparlaui'e. 

,1  optimism  loads  to  m- j  ''"‘  J’  "> 

ction  with  serious  con-  ''"■  J'  iK"-';---- 

stistams  businc.ss. 


In  re.i;-.'-r?tlng  fc.rds  matur¬ 
ing  in  January,  look  well  to  the 
Incoiuf.- ro»  urn  yu  will  receive. 

Nol.lung  loss  th-ir  e’-jCo  per 
annum  i.iiouM  sati.fy  you. 

I'nife-l  Fir.“t  J.lortg.igo  Londa 
p  ly  .and  oajurc  you  ;.  ifety 

of  rrinc.ipal. 

Tbey  a. re  sccui'*  i  lev  a  40'"ii 
margin  of  exec-;,  security 


ever  that  the  issues  which  appear  to  j  junior  issue  by  the  deposit  of  Standard  j  ipnuld  apredate  your  adrire.  re. 
hold  out  the  better  possibilities  over  a  |  Oil  securities  in  excess  of  tho  value  of  gnrding  Lavrrniide  Paper  Coiniiion  -it 
pcrioij  are  I'ower  Corporation,  Nickel,  j  the  preferred  stock  outstanding,  while  prc.seirt  price  of  around  ll.v.  I  own 
British  -American  Oil,  Loblaw  -and  Im-  Oie  earnings  po.ssibilities  of  the  future  30  sharr.s  purehased  around  107,  and 
perial  Tobacco.  .are  bright.  had  thought  of  bulling  now  for  imwiii. 


po.suion,  and  grinied  more  auspicious  ?vitrtble,  correction  with  serious  con- |  -I'm  mun  v  .iih.j... 

operating  conditions  shareholders  sequences  for  those  who  arc  trading  businc.'S, 

should  ultimately  be  recompensed  for  on  small  margins  or  may  not  have  t  _  ^  -r  -r 

their  long  wait.  the  courage  to  face  temiiorary  losses.  I  ^^0  have  eritcred  the  period  when 

¥  V-  -f  V  y.  Ithc  slack  in  our  gold  siipi'ly  will 

Laurentlde.  As  compared  with  November.  1926.  gradually  be  taken  up  by  eriports  and 

/  lonuld  anreciate  unur  .idrirc  re  Kic  number  Of  asi  i.giin)pnts  under  domestic  credit  (  Xpaiu-lon.  says  the 

r  ^  ,  J  c'  c'  ^  '  liinkruntcv  -ind  M'infiin™  Un  \ct'i  in  Brpokmire  Forecaster.  Surplus  gold 

gnrding  Lavrrniide  Paper  Commnn  at  ^‘nur,  picv  ano  n  inriir,.,  L p  -V(  in  ,  ..ivco’-.timi 

nrcseirt  vrire  gf  nrnu  id  11V  f  cc,  November,  1927,  as  reported  to  the  doeks  lar^e...  in  <  11  c  u,.ition — 

"O  shnrr,!  nurchn„cri  /.rnoiiw  107  eje  Doiuiniou  Burcuu  of  Slatistie.s,  show-  hav  c  been  the  basis  of  our  voliiiitari- 


havc  been  the  basis  of  our'voliiiitari- 


G.A.STIMSDIISCO. 

LIMITKn  Eat.  1881 

The  Oldest 
Bond  House  in  Canada 


200  Bay  Street 


TORONTO 


fSmaifarem 

INVESTMENT  SURVEY 

•A  Skrtte  fit  Bmtf.- 

WARNER  &  COMPANY 

120  Si.  Jmnms  Sinti 

NtONTREAl.  TW.  MAh*  MSS 


The  Investor — 

l*ub1lAh«*d  nifinthlv  and  aent 
prali*>  lf>  interrat<*4j  in<|uir«rti  bf 

NfLEOD^UNC 

WEIRtlODl 

•05  Sta  .fiimea  Strroti 

MONTRE.\L 

TOnOXTO  OTTAWA 

HAMII.TON  L.OXUOX 


perial  Tobacco.  j 

y,  ¥  •?.  I 

Take  Profits  on  Steel.  | 

Among  other  stocks  and  bonds  I 
hold:—  i 

Northern  Mexico  Power  bonds. 
Canada,  Paper  Beard  Bonds. 

Spanish  River  8%  bonds. 

Maritime  Fish  Corporation  5% 
bonds. 

Porto  Rico  Railway  preferred. 
Canada  Paper  Board  preferred. 
Goodyear  preferred. 

P.  T.  Legorc  preferred. 

Canada  Btea,inships  preferred. 

Steel  Co.  of  Canada,  common. 

Royal  Ba.nkk. 

Granby  Cons,  common. 

Joseph  Seagram  &  Sons  common. 
Ottawa  Ritwr  Power  Co,,  eomiiwn.  i 
Northern  Mexicd  Power  Co.,  com-  { 
won.  ; 

I  should  be  glad  lo  have  your  adviee 
whether  you  crniside.r  all  of  the  above 


in  October.  1927.  The  liahiliMes  of 
the  a.sslgnors  amounted  to  .$9,.2IS,- 


are  brignt.  },,ad.  thought  of  buying  now  for  ;n'Tca-sc,  n  ,juc  i  uc  ij.  .irun  .co 

The  mfr  mortgage  bonds  of  General  ment  and  appreciation. — "T.  S.  P.”  assignors  declined  consiflorably. 

Steel  Wares  constitute  a  sound  invest-  While  the  long  term  outlwk  fm-  l’■ommerci.l I  fajlures  in  t.anada  in 
ment.  while  thc'preferred  .stock  of  the  Laurentlde  stock  a.ppoirs  bright,  not  November.  1927,  numbercil^  186.  as 
compa.ny  is  a  good  hu.sine.ss  man's  in-  only  hi  ihe  light  of  future  pos.'-ibilitie.s  eomptired  with  16.5  lor  the 
vestment.  It  depends  purely  and  sim-  ot  the  ncw.'<prinl  indu.‘!i ry  in  rana/la  as  mf'olb  of  the  pj-evious  year  and  183 
ply  upon  your  requirements  as  to  a  whole,  but  also  in  view  of  the  fact  October.  1927.  The  liahilitjes  o. 
whether  tho  lionds  or  the  preferred  that  there  have  been  persistent  reports  as.slgnors  a.raoiinted  to  .89, .218,- 
stocks  should  bo.  purcba.sed.  The  for-  tfiat  Laurent.ido  may  be  a  party  to  a  $1,164,402  in  Novem- 

nier  of  course  offers  the  best  protcc-  merger  of  newsprint  companies  at  FI26,  and  $.5,095,4 1 6  in  October, 

tion,  while  the  latter  gives  a  better  .some  early  date  wc  wotild  hesitate  to 

yield.  If  you  arc  looking  for  a  safe  advi.se  .vou  to  make  any  more  commift-  larger  number  of  failures  cou- 

inve.stment.  the  lionds,  naturally,  are  inents  at  the  pre.scnt  juncture.  The  plod  with  a  sroalJer  total  of  '.labil.- 
thc  security  whicii  should  be  pur-  reason  for  this  is  that,  it  appears  pro-  involved  may  be  taken  as  an  In- 
c.hasefci.  hable,  th;it  t.herc  may  be  witliin  the  ’iiontinn  Of  the  Li'.'nd  of  the  tinies  in 

Bonds  of  ITarris  Abattoir  and  Quebec  next  week  or  so  .some  genend  renc-  i-'iisiness— Both  in  ma.ntifac.tiirlng 


?d  tin  increase,  while  the  lia.bilitips  M-'’  ni.iintaiiu-d  stability  rltiring  p  i.st 


five  .vears.  Id.^appc.i ranee  of  the 
surplii.s  will  bring  an  end  to  .‘■t.-ibi- 
lify  and  tbe  retiirn  of  e.ycliral 
movements,  tliougli  the  cycle  will  Im 


month  of  the  previous  year  and  183  ’'Iniraeter  from  the  pre- 

imw  Tho  Uah!iiti»«  of  ty|.e.  Btisines-s  policies  will 


The  larger  number  of  failures  cou¬ 
pled  with  a  sroalJer  total  of  '.iabili- 
ties  involved  may  be  taken  as  an  In- 
dic.'ition  of  tbe  ir.'nd  of  the  limes  in 
business— Both  in  ma.ntifac.turing 
and  in  merchandising  tho  keen  eom- 


nced  readjustment  to  the  changed 
conditions,  finch  adjustment  will 
converge  on  purchases,  fixed  capital 
account  and  ufilization  of  surplus 
funds. 

•Y-  ¥  .?• 

The  year-end  surveys  and  inter¬ 
views  now  appearing  in  great  volu¬ 
me  are  mainly,  as  was  e.vpected.  of 
an  optimistic,  character.  Probably 
the  most  prominent  was  that  given 


Fro  ny  f '  t  i  .\ 

1“ fi  ’J n  i 'i  t'V'^r  bv' 

tho  U’Aral  pn4fr...>:on;  tho/ 
Hio  tlllj  ohheat.io>n3  of  rr- 
}8ponf;i  hlo  pro  port  y  oh 
riri'i  Viit.oiitUtioaally’  (;aar- 

MS  yoM  details  of 

j.sru'ri  li'Tins’  offered  now. 

UNITED  BOND  CO.,  LTD 

cog  nny  Mrcet,  TORO.VTO. 
Scciirtl.v  IlijIMlng, 

■\vi\nsoH. 


rorrox 

fnitc.i  B.jnd  Company.  Ltd.. 
n<-pf.  11. 

Bn:;  Bay  St..  Toronto,  or 
.Security  Building.  IVlndsor. 

Without  placing  ma  under 
anv  obligation  whatever,  send 
ine  copy  of  your  booklet. 
■•Through  tho  Doorway  of  Hon¬ 
esty." 


A  Woman’s  Investments 

Conducted  By  a  Woman  For  Women. 

A  widow  who  has  about  $6,000  forltributed  hy  the  copper  industry,  the 


petition  and  narrowing  margiu  of  out  by  President  Coolidge  as  a  re- 
profit  arc  having  the  effect  of  eneou-  puit  of  the  fir.st  conference  with  his 
raging  merger  and  con.solidations  to  rabinet  a.fter  -N’ew  Year’s  Dav.  The 
increase  the  volume  of  business  and  president  lets  it  he  luiown  '(in  his 


reduce  costs  and  this  tends  to  eli¬ 
minate  the  smaller  concerns. 

^  ^  •V  n* 

It  is  quite  evident  that  CamOa 


os  safe,  to  hold,  or  if  not,  recommend  I  investment  would  like  some  sugges-  railroads.  Government,  foreign  gov-  finishes  the  year  1927  in  a  very  pros 


usual  guarded  manner)  that  he.  t^ees 
a  new  ora  of  pro.sperity  and  eontont- 
ment  for  the  I'nlted  States,  wliieli  he 
attrihute.s  to  the  inauguration  of 
modern  machinery  and  modern  me- 


(/ic  di.sposa2  0/ (/lose /ha.(  i/oit  coii.s'rfcr  j  iions  in  tne  way  of  high  class  bonds  ernments.  cotton  and  woollen  mills,  perous  condition,  says  The  Canadian  thod.s  supnlaling  the  old  order  of 

weak.  8'iHj  a  littlo  higher  yield  than  the  and  so  on.  {she  cannot  lie  positive  Economic  Service,  i.ssued  hy  the  Do-  community  production  and  ajtjtpii,,,. 

I  am  very  much  disposed  fo  rrah-e  I  ordinary  Victory  bond.  A-s  she  has  that  none  of  her  hmids  will  ever  ho  p.irfment  of  Political  Economy.  .Me-  tion.  t  avs  The  Bache  Review  The 

on  Steel  Co.  of  Canada  com  moil,  ivhich' tilretidy  $.5,000  Inve.sted  in  a  111,  but  she  can  organize  them  into  Master  University.  In  every  dircc-  view  is  oxpres.sed  that  peace-time 

now  yields  less  than  4%  ’1946  Dominion  of  Tauada  bond,  l.ut  a  mutual  insurance  company.  That  tion  a  survey  reveals  progress,  and  emplnnnenf  of  labor  has  reached  a 

'  In  vine  of  the  president's  sin.triiirnt\^^'^  means  oth^  than  this  $11,000  is  why  diversification  should  he  used  Mie  pro.spect  for  1928  is  encouragu  new  high  level  and  that  mass  pro- 
„f  some  moiilhsaoo  I  cannot  .sec.  h.ow\^^'^-  for  safety  of  in  selecting  bonds  for  investminC  There  are,  however,  several  factors  in  many  liiir.s.  favorable 

the.  position  of  the  CO . .  ..hareW,/.  ^Jid  intere.st  return  the  „  ^  in  the  situation  that  merit  somewnat  c.^rnings.  and  the  money  situation 

ns  can  be.  iiii,ir„v,d  far  some  years  I  f">'owing  bond.s  offer  a  good  diver-  .used  with  safety  giving  .-i  little  high-  careful  attention  and  should  by  no  vsould  be  sure  to  make  business  good 


In  view  of  the  pre.sident's  slateiiient  l^^'^  means  othih-  than  this  $11,000  is  why  diversification  should  be  used  Mie  prospect  for  1928  is  enc 
Ilf  some  moiilhsagol  cannot  .see  horn  1 .I/hiuk  for  safety  of  in  selecting  bonds  for  investminC  There  are,  however,  severa 

..  o».  /  principal  and  latrrrst  return  th^  Tnc  following  bonds  could  also  be  in  tho  situation  that  inont.  i- 


CHURCH  &  Co. 

Unlisted 

Investment  Securities 

2.13  St.  James  St.  MAtn  8162 

a  but  for  every  purpose 

rnllpy.s— Saws— Mill  Supplies 

N.  SMITH  BELTING  WORKS 

13S.1I0.H3  YORK  ST.  TORONTO  3. 
CAN. 


j  the  position  of  the  common  sharehoid-  I  ‘ 

CIS  an  be.  iiiipr.ivid  for  some  year,.  I  f? 

In  Ihe.  Iiieniilimr  I  reguire  iiicrra-wvf  !>■-'  for  her  Purposei^ 

iiieomc  consistent  with,  rr'j.sonablc  \  PC. 

safely.  I  .t]  nno  ('.■inada  Stcanitihip."* 

Into  what  linnils.  preferred  nr  n.ssur-  j  •>'''<■  1911 .  ■ 

rd  rlividrnil  paying  common  .stecAs  I  ^  j,,.. 


principal  and  interest  return  the  The  following  bonds  could  al.so  bf 
following  bond.s  offer  a  good  diver-  .used  with  safety  giving  a  little  high- 


uou/d  you  in  VC. St  the  proceeds  of  iii.i/  t]  nni)  Massoy,  llan  i.s 

Steel  nf  Caiia.da  rniiiiiinn,  if  I  should  \  1917 . .  a.tl 

decide  to  .sell  same.—"F.  L.  K.”  $1.’'0”  .Tamaica  Piiblio 

I  fsc*  I*,  o  ’  2  ^  •  J  •*  ♦ .»  .  .  .  .  t>. 

Your  liond  and  proferrel  stock  hold-  Bdl  Tolephono 

ing.s  coiiiililiitp  a  very  sound  Il.st,  land  '  '9.57  .  ••  ••  •  ■  4  ■ 

.  ,  .  I  *1  nna  Galmrau  Poiirr 

wc  cannot  sec  where  any  changn-s  are  '  'jr-  itt.vt; . 

necessary  here.  1^' 

Your  common  .sloi-k  investments  are 
al.so  gonoraJl.v  sound,  prospect.s  for  the  ,  ,  ,  . 

'future  In  each  case  Nung  bright.  j" 

( t-  . .  i'2  i  1  1  I  1  -  virld  ot  5.2<^r.  and  as  all 

( iranbv  (  onsolida^od  hiis  l>ocn  working  r. 

gradually  into  a  better  posUion.  and  a  n 

recent  ac’  ou  of  d-w.-tors  ,n  establish. 

I  ing  a  fund  for  dividends-  on  the  stia-k  3^^  regards  equity  and  ^ 

will  ro.suU  in  {iisbur.scnieut.s  being 

commencod  on  the  stock  right  away  ,  fritemal  or-’i 


er  yield,  and  with  almo.st  a.s  inueh  nieatis  be  overlooked.  In  the  first 
Keturn  protection  as  the  above,  or  a  choice  ’  place,  wholesale  prices  are  still 


in  tho  new  year. 

Reams  of  newsprint  have  been 


Tho  above  wotild  give  an  average 
yield  of  5.27G,  and  as  all  the  com¬ 
panies  represented  are  participating 


from  the  two  lists  could  be  mad-v—  dropping  and  the  ultimate  impUca-  taken  by  others  to  express  a  varielv 

1-ici.i.  Urturn  Uons  of  this  downward  movement  of  optimistic  seDtinionls"  and  the 

$1,100  Montreal  Idand  ■  are  somewhat  ob.srure^  That  a  long  reader  has  an  unlimited  choice  in 

Power  5  "  4.  1957  .  5.37  $5;!.70  ‘'•’’^'inued  decline  In  wholesale  prices  viewing  the  future  from  many  angles. 

$1,000  ran*ad.x  Lrinrnt  need,  in  the  long  run.  be  prejudiei,->  _ _ _ _ 

5'b<T .  5.30  53  00  to  industry  seems  donbtfiil.  It  im-  n  •  w  t 

$1,000  St.  i.iiwroncc  Paper  _  _  _  poses  a  strain  on  executive  ability  tjUSltlCSS  ItlcICX 

$1,000  Winnipeg  Kiectrie  ami  manufacturing  and  distrihuting - - - 

6'v.  ir<Di  ..  . 5.70  5700  skill:  it  eliminates  ruthlesjily  the  p.c  ot 

$1,000  (‘ifitiiif'aii  poH-or  loss  fit  lo  survive,  whirh  may  bt*  a  Increase  ot 

$i®ono  Paper  f.-V  klndnes.s.  but  salutary  in  the  pank  debit.-.  ,v,v.  i.iM.'ooo.on.V^yrL^r 

**1945  ^  ^.'.590  '  .59  00  F^rhaps  the  increase  in  Censtnic.  Nov.  .  J2,S19.0S9  -f  3R.8 

_  commercial  failures  which  is  hecom-  ;e,in  in  jstor». 

$336.60  ing  apparent  may  point  to  such  a  ..Fee.  tto.  .  .  ..  1 ’17.71  o.,-, 00  1 1 4  o 

conclusion  at  the  present  moment. 

This  would  give  au  average  yield  y.  y.  *  •y  1^?  !! 


JO  nn  $1,000  $rontrcai  Island 
‘’'’•'’9  Power  .-.'jej.  1957  ...  5.37 

,in  $1,000  Canad.x  L'einent 

OO.IMI  suej, . 5. ,30 

cn  nn  .$1,000  St.  I.jiwrenec  Paper 

6%.  1947  .  5.78 

$l.OO0  Winnipeg  Kleclrie 

ee;..  1951 . 5.70 

-.n  nn  $1,900  fiatineau  Power 

•'  ■’  6ri.  1941  . 5. CO 

■  itfvn  $1,000  Canada  Paper  f>''5. 

1945 .  5.90 


the  present  industrial  prosperity.  |  of  r).73''r. 


This  would  give  au  average 


uei  Hiuuuess,  iiui  saiuiai.v  iij  me  Bank  debit.-.  .W.v, 
ng  run.  Perhaps  the  increase  in  Construe.  NoV. 
mniercial  failures  which  is  hecom-  ;e,in  in  jstor». 

g  apparent  may  point  to  such  a  ..Fee.  .30..  .  .. 

Delusion  at  the  present  moment.  J.’.'*''  • 

^  .‘5teel,  -Nov.  .  .  . 

Lniployment.  T’ec. 

Carloadings  for  the  la.st  week  in  Commoditv  I’rloes. 


P.C  ot 
Increase  o' 
1937  I>ecrea.«e 
1, 151.000.000  -f  13.3 
J2,S19.0S9  -f  3R.8 


187.710.,-, on  .114  6 
;!7.9S9  — 37.4 
$0,730  4  48.6 
106..S  4  ■■'.7 


she  would  ho  pretty  well  protected  Of  course  a  ehoir.e  of  perhaps  nine  jpay  {(bowed  a  sea.sonal  docre.-ise  Nov. 

lioth  as  regards  equity  and  continued  could  he  made  out  of  these  two  lists  from  the  preiious  week  s  loadin.gs  cnr  Loading* — 

rtturu.  which  would  brin.g  the  yield  to  he-  r.3rs.  grain  dcrlining  by  }y ’ 

In  many  fraternal  or.gaiiizations  Iwoon  5.27';r  and  .').73';'r.  But  on  the  6,022  cars,  merchandise  by  3,654  cars'  n"™’Kar'nins«-i. 


Wcagram.s.  while  it,  has  not  done  niemhers  protect  themselve.s  other  hand  there  is  such  a  thing  as  |  and  mii>ccllanrous  freight  by  1.978 

1.11  '»<  «Ani4i  r»r  Thti  frihvNr  <lls1  illi'iH,'  I  x  .  i»  ..-.i _  1  i _ _ j  i _ ....  tu..  _  .  .  . 


—  .some  of  the  other  j  s:il;iry  and  expenses  loo  much  diversification 


Compared  with  the  corros- 


STEPHEN  J.  LeHURAY 

Adx'ocdte,  Barrister  dn  J 
Aitcmtcy 

tC6  Cnlle  eulMin;.  4419  Stanley  Slree: 
MONTREAL 

>>niint.''^<onir.fur  taking  .\flidat  <tt 


C.P.R.  gross,  week 

_  _  . . . . .  .  . .  Jan.  7  ...  . 

.stock.s.  is  ill  a,  .sound  po.sition,  and  it  is  ^^iring  IHne.s.s,  hy  mutual  insurance,  fewer  bonds  one  has  to  look  after  tho  ponding  week  In  1926,”total  loadings  r^^U^week 

undcr.stobd  that  earnings  for  the  year  jf  one  member  is  1)1  he  draws  upon  a  belter,  beeau.so  If  an  investor  has  as  were  heavier  by  817  cars.  Tbe  "  jiin.  7. 
jii.st  finksheil  will  l>c  shown  on  a  sa-  which  has  been  contributed  by  many  as  say  ten  different  bonds ’t  is  cumulative  total  for  1917  was  larger  C.N.K.  net'.  noV  ! 

lusfactory  basi.s.  The  dividend  had  members  together.  The  rif’k  pretty  difficult  to  watch  each  one.  than  for  1926  by  14').298  cars.  Trn*ie  for  .\ovcmitrr: 

been  expecteel  on  the  stock  ere  this,  ^f  illness  is  distribulod  over  the  All  the  companies  are  sound  In  ¥  v  *  V,  . 

but  current,  in-licat.ion.s  arc  that  tbe  „-hole  organization.  Similarly  the  the  above  lists  so  that  the  investor  71,^  trend  of  American  business  is  B'afa^nre'.  *. 

payment,  wil'  bo  tK'.stponed  for  .some  inve.stor  should  distribute  her  funds  conirf  safely  choose  even  as  few  as  fjj  the  direction  of  continued  pros-  ««„rk  Market— 

little  time.  so  that  illness  in,  say,  the  steel  in*  throe  bonds  out  of  the  above  lists  perity,  according  to  Arthur  Key-  Shsi-rs  work  .i.iii  7 

Ottawa  Kiver  Power  is  a  subsidiary  dustry  may  fall  upon  the  funds  con- and  get  a  good  return  for  her  money,  uolds,  I'resident  of  the  Continental  ‘‘^ver.  week  Jan  u 


19, .367  -1-  1.7 
;99,ni3  -i-  1.3 


3. "77.897  4-  1  0 
6.777.333  —  5  7 


I'xports . 
Imports. 
Balance  . 


l.’)3,1 18,718  _  1)3 

9  t. 311. 883  4-  : 
58,S0t!,835  ( 

316.149  4  11.3.8  j 


Invest;€nt  Trust 
Secu.iities 

Uought  and  Sold 


AMERICAN  FOUxNDERS 
TRUST 

Preferred  and  Common 


INTER  N.VTIONAL 
SECURITIES  CORPORA¬ 
TION  OF  AMERICA 

Preferred  and  Common 


SECOND  INTER- 
N.\TIONAL  SECURITIES 
CORPORATION 

.Vcic  Units 


ROBUS,  BENNETTS  CO. 

LirVIITED 

232  St.  James  Street 
MONTRE.UL 

Tel.  Main  57.59 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  13.  1928. 


HINTS  TO  INVESTORS 


The  Royal  Bank  Building 


Canada  Gament  Conunon 


I  together  with  t.ho  improving  comlitionr^  i  stock,  and  it  sconis  likolly  that  this  po-  look  for  the.  company,  which  is  appi-  i 
throiiffhoiit  Europe,  should  result  in  a  Hey  will  bo  continued  as  earnings  per.  re>nt.ly  a  well  managed  one,  appears 


ill  yov  p/ra.sc  .0  I/O  1  incroixso  in  demu-nd  fer  news- |  uiit.  |  bright.  |  'r  ii'.trJur/  ne¬ 
on,  jirir  fifiarrs  C  •ivo/ia  "print  supplio.s.  St.  Maurice  \  alley  is  The  coTni»any  Las  l-»een  benefiting'  Th^  C(»mi*anies  represented  by  flic  ^  '/di'we  us  oii  \  1  t’  , 

H»oi?.  7  infciid  bMT/i/M7  .^077ie.  >.  .  |  l,y  from  current  prosperity  in  ;  ot  her  two  soeiirif les  wci'e  formeKl  just  uow  a rtd  a  ou  ok  ■  . 

The  new  slock  of  ('anada  t -ement  ;  interests,  and  it  i.s  <'onrtdently  on-  C’^Lnada,  and  l>usino.ss  during  the  past  ;  recently  as  the  result  of  mergers  of  fvnr  a 

constittites,  in  cur  opinion,  a  good  low  ;  ,pinng  the  next  year  or  so  two  years  h;is  shown  a  sound  degree  ,  old  estaMishe<l  firms,  which  have  on- 

priced  purchase  for  appreciation  over  ac<iuisition  by  the  company  of  one  or  of  expansion.  There  are  not  wanting  .ioyed  satisfactory  operations  for  many  j  ^  m  h^- 

a  period  of  years.  I  mon*  of  th*‘  imiependent  producers  indications  titat  this  improvement  will  years,  in  each  oT.se  the  merger  enjoys  uKtuid  vnf  ftr  a  *  ,r  r*i 

The  j'ecord  volume  of  building  con-  ,  nuide.  The  iiricc  of  the  stock  l>e  maintained  in  the  future,  and  as  n  |  sound  management  and  the  protection  i  rrnuiKC  n  ovt  <  cs  /  sm  i 

sfruction  during  lI>-7  restilted  In  j  j^s  comparatively  high  fora  new  divi-  conseuuence,  -ne  would  recommend  :  behind  the  security  both  as  regards  I  ^  three  mou  \.s  an 

greatest  demand  for  cement  in  payt  r,  but  the  cfunpany  is  a  that  you  continue  to  hold  this  stock  !  PQUity  and  contiiuKKl  return  U  strong.  interest  uvyu  f  »to  atnoun 

history  of  tliis  company.  At  the  same  ,  strong  one,  with  a  high  potential  earn-  in  anticipation  of  the  market  reflect-  ,  V  V  4^  V  ^  u  ^  ^  . 

time,  current  indications  arc  that  j  power,  and  a  pureliase  of  the  ing  a  growth  in  earning  power.  ■  i  •  ^ 

durinsr  i!>:8  ^^nl  be  on  an,,,:,.,  ,,  ¥  V  ¥  Well-Balanced  List.  '»  C'»„m.,>n  ,io,  u 


ftmcflon  during  !!'-<  resulted  In  ^  j_s  i-oniparatlvely  hisrli  for  a  new  divi- j 

jjrratest  domaJid  for  cement,  in  ;  dond  payer,  but  the  i-omp.any  is  .a  i 


Wants  Quick  Turn. 

lifni/  u<’  ask-  iiou  to  tf  gnorl  onnvph 


Th^' cmipanies  represented  by  flio  '  "1’ 

ii,„_  _ _ /ireeii  iioif  oml  about  March  ttt,  ice 


.  'Mis 


t.M 


plus.  To  inirst  tlhis  in  pao^h  preferred 
stock,  brinpinp  in  a  pood  rata  of  in¬ 
terest  pyjfuld  not  be  suitable  to  us  be- 


time,  current  indications  are  tlwt 
buildins  during:  1!>:8  w  ill  be  on  an  , 
even  larger  scale.  pro- 

The  company  is  controlled  by  strong  , 
financial  interestr,  and  there  seems  no 
reason  why  over  a  ixirlod  of  year.< 
common  sharcholdejs  should  not  licne- 
fit  ro  at  least  as  great  an  extent  as  :  1' 

shareholders  of  the  old  company  did.  Clci 
If  4^  ¥  ¥  dot! 

Hold  Brazilian  i ^ 


mg  i>ower.  and  .a  ptircluase  or  tne 
stock  even  at  ctirn'iit  level.s  should 
prove  CNtivimdy  profilalde  over  a  per- 


English  Electric  Pi-ef. 

U*/iat  is  i/our  opinion  on  Vnplish 
Llectrie  Co.  o/  f'an'ula.  Toi*  ore  nr* 
doubt  aicfjrc  that  it  hn.s  been  unable 
to  pay  *7«  rri7w/a.»  SCr  dividend  on  prr- 


...  .  .  \  ferred  stock.  | 

7  tceuld  like  your  adi«.cc  on  7  <  |  ad}'V9‘ihle  to  Jwld  hopiny  for  o|  Each  of  those  tl 

,  •  I  r  7.  7,/  better  position  or  to  sell  and  take  «  |  sfitutc  in  our  opi; 

7  hold  a  few  shyes  tctuch  7  hourint  ^  $j,000  prr/rrrr<7  shares  nwn’s  investments. 


Three  New  Issues. 

Tiindlp  plvr.  me  your  opinion  on  the 
follouinp  for  investments: —  , 

1.  The  Cochrane  Dunlop  Hardware 

Co.  bonds.  I 

2.  Ontario  Tobacco  I’tanlation 

fitoek.  j 

3.  Steel  tl  fire,?.  i 

— TT.  R.” 

Kach  of  these  three  .■"ccuritics  con¬ 
stitute  in  our  opinlorr  good  busines.s  j 


I  Well-Balanced  List. 

>  l  uviuld  like,  your  opinion  of  my 
financial  structure  now,  on  bonds  a.nd 
stock  held  outripht. 

[  Uoininion  of  Canada  Bonds. 

i  $.'.00  o''r  1331 

[  $500  o\e/e 

I iidustrlal  Bonds. 

$1,000.  Canada  Steamslups.  .  ,  .  6% 


hack  in  1919  at  47.  Do  you  think  it 
rmuld  be  wise  to  sell  now  and  pet  into 
another  cheaper  priced  .ytoekl  If  so. 
what  stock  do  you  ad  Use.'’  or  do  you 
think  it  would  be  better  to  hold  on.— 
-.4.  a.  ir," 

You  show  a  very  subst.antiaj  price  j 
.appreciation  on  your  holdings  of  lira-  ! 
zilian,  but  It  scorns  to  us  you  would  lie 
well  ad^  i.sed  to  continue  to  retain 
them.  It  is  unlikely  that  the  m.arket 
w  ill  do  .snything  much  with  the  issue  j 
until  the'  terms  of  the  proposed  reca¬ 
pitalization  plan  are  con.snmm.atcd.  but 
following  this,  it  seems  very  likely  tiint 
public  dematvl  will  again  develop: 
Thi.s,  in  the.  light  of  the  l>riglit  future 


hnupht  at  par  of  $100.--'7»t'c.vtor". 


500.  St.  Daterence  Paper.  .  .  6% 

rj-  500.  Great  yorthern  Power.  .  (je.j, 

s.s  500.  ..\sbesios  Gen.  Mortyape  .  6'p 

Preferred  Storks. 

is  10  .Montreal  Island  Power  OCp  issue 
I'e  !  price  with  bonus. 


irds  '  about  three  months  and  the  in-  | 
creased  interest  would  not  amount  to 
a  preat  eleal  in  this  short  period. 

M'hat  wc  have  in  mind  is  to  inre.sl 
this  in.  several  pood  eomni-on  stocks 
j  now  on  the  m.arket  with  a  I'.etr  to 
beinp  able  to  sell  .same  at  a  profit  at 
j  any  time  durliip  the  nrrl  three  months 
I  at  the  most. 

U’r  note  you  recommend  Srnprams. 
Forcipn  Pouor,  International  Power, 
Canadian  Bronze,  etc,  as  pood  buys. 

Do  you  think  these  would  be  .suitable 
for  our  purpose  at  prevailinp  prices. 
^Vc  and  if  there  are  other  common  stocks 
(je-r  j  j^nu  would  recommend  at  certain  pri- 
15' e  I  CCS,  please  do  so. — “.M.  T.  .1.” 


'm 


Wc  would  advise  you  again.st  taking  somewhat  speculative,  as  thus  i.s  more  !  price  uilh  bonus.  ]  ,,^3,  a 

a  loss  on  this  security.  You  will  pro-  i  or  le.s.s  in  the  nature  of  a  new  depar-  to  Can.  .Xurlhrin  Power  1%  at  issue  i  j,j|  j„^iioations  tha't  the 


I  You  have  set  us  a  problem  wlticli 
I  is  rather  difficult  to  .answer,  in  view  of 
I  the  fact  that  it  seems  apparent  from 


buidy  have  .seen  that  some  months  ago  j  ture,  but  in  the  light  of  the  r.apid  pro- 
the  contpjiny  mnde  an  interim  payment  gir.ss  dtiring  the  t>ast  year  or  so  in  the 
on  account  of  .sccrucd  dividend  on  the  tobacco  production  in  Ontario,  the  out- 


HINTS  TO  MINING  INVESTORS 


Gold  Reef  Mines.  fi'om  the  above  that  a.s 

M  ould  you  kindly  advise  thr.auph  the  douhlic.ss  purchased  the  Aconda 


bacco  producuon  in  Ontario,  the  out-  ts.sue  price  with  bonus. 

~  5  Can.  Car  &  Foundry  1%  at  90. 

'  '  '  —  Common  Stocks. 

GIUITCCTADC  '  **  tnlcrwational  Xiekrl  at  05. 

Ill  V  111]  I  If  11^  I  Forcipn  Power  Bonus  at  32. 

aiVIUkfSVAW  ,  i  Mont rr.U  Island  Power  Bonus. 

-  '  130  Premier  Gold  Mines  $2.10. 

You  w-il!  see  from  the  above  that  a.s  i  “'^'*'1  -diitonio  Gold  .Mines  iSe. 


P'''vv.  i  about  due  for  a  temporary  reaction  of 

o  l  orrlpu  Pouor  Seen rtties  Corp.  ybn.s 

issue  price  with  bonus.  j  j,  ducslion  as  to  which  wou'd  I'c 

5  Can.  Car  &  Foumiry  7%  at  90.  |  to  take;  to  invest 

( omnwu  Stocks.  your  fuiuLs  in  high  yielding  preferrciJ 

5  Inlerwutianal  Mekrl  at  05.  I  stock  which  would  giie  you  a  substan- 

10  horcipn  Power  Bonus  at  32.  I  return  on  your  money  (n  the  mcon- 

4  MontreU  Island  Power  Bonus.  ,  ^  j,,  common  sto.’ks 

00  Premier  Gold  .If/ar.,  $2.10.  :  chance  on  a  certain  degree 


o  ^unouin  ir  MiiH  3  'ioc,  depi-^eialion  on  yonr  investinont  b> 

\  J.  U.  j  time  you  must  sell  out.  It  is  our 

Your  iiu  e.'=^tmcril  list,  a.s  submitted.  i  ^’‘Perience  that  when  a  bieaJc  of  any 


dematvl  will  again  doveiop:  roliimns  of  your  'valuable  p’per  any  “  speculation  it  dould  be  iiiadvis-  Your  inve.'^tmcril  list,  a.s  submitted.  '  experience  that  when  a  bicalc  of  any 
in  the  light  of  the  bright  future  i„  formation  n  aardiny  the  Gold  Perf  a  lo.s.s  on  ii  at  this  time,  in  is  a  sound  and  w  oU-lcalanecd  one,  and  |  dimensions  develop.s  in  the  stock  m,ar- 

k  for  the  comoany.  Mi„es  M  ould  you  eons^.dcr  it  a  pood  ' ’'o'  ftn-t  that  the  companj  lia-s  there  is  very  little  In  the  way  of  ch.an-  1  liei,  almost  ev-ery  soenrity  in  the  list 


Mines.  M  ould  you  cons’.der  it  a  goou  ....  -  . 

inre.stment  at  pre.scnt.—"G.  H ."  ijood  prospects  to  make  good.  i  g.'  which  wc  could  sugge.st  towards ' 's  affected,  very  often  stocks  which  ^  Informetien  rei<ardinif  rentable  areas  may 

Apparentty  there  is  Util''  chance  of  ■*'  ^  i  it-s  improvement.  j  have  participated  but  little  in  the  gen-  be  obtained  from:  — 

thi.s  property  being  dcvvioiv'd  f«rther  Noranda - Macassa  '  If,  a.s  wc  presume,  your  Victory  bond  '  «ral  advance  being  affected  by  Ikinlda- 

at  tlio  prc.scnt  time.  tChat  do  you  think  of  .Voraiida  ;  •i*’*'l‘rig.s  were  purchased  at  consider- I  i'oP  in  other  issues.  H.  J.  J.  McKEON  A.  S.  LOUDEN 

There  is  very  little,  money  in  the  .Mines  al.so  Macassa,  Mines" — “B.  C.  I  ni’I.'"  lower  levels  than  those  now  pro- j  Foreign  Power,  International  Power  Rajital  Manager  As«istant  Manager 

-asni  y  and  tlie  mine  has  l>ecn  idle  ,'<iib.srrib'  r".  vailing,  wc  might  .suggest  tliat  you  |  and  Canadian  Hronze  h.a\c  enjoyed  a  di  j*a  ma  oms  una  c  "  1 1  a 

r  five  jear.s.  -XI  iiie  current  price  Noranda  Mine.s  1  t^onld  with  benefit  di.spo.se  of  the.se,  and  |  wide  measure  of  enhancement  during  **  Place  a  met  .  2d11  140  St.  james  Siteei  HA.  12^1 

*  T  If  ^  has  undoubtedly  discounted  a  good  ! '”' ihe  proceeds  in  one  or  two  i  recent  markets  and  therefore  are  very 

Preston  Elast  Dome  deal.  Tlio  mine  is  now  producing  and  '  aound  public  utility  or  industrial  I  likely  to  be  the  .subject  of  considerable 

I  hare  been  a  subseriher  to  flour  ovei-y  coudition  jKiint s  to  .stea ly  growl h  '  i'OU'l.s'.  thu.s  enhancing  your  average  |  seUing  .should  •an.v  reaction  occur.  On 

liiahl'-  paper  for  a  numlr  r  of  year.s,  output  and  carmng-rMvwor.  It  i.s  j  without  s.aci'ificing  very  nmch.  i  the  other  hajvl.  b'eagr.am.s.  which  has  — - -  - - -  - - -  . 

it  would  apprr.iair  any  information  ‘toiiig  to  take  some  time  foi-  the  com-  **’  H'o  way  of  protection.  !  rather  disappointed  during  recent  .sey-M  irri.s.  With  an  improving  out- i  develop  at  an.\  tint'',  we  Ihink  that  if 

■rtn  oire  me  reaardina  f'veston  I'un.'  to  I>uil(l  up  a  cash  surplti.s  suffi-  I  Xour  preferred  and  common  stock  |  months,  might  be  but  little  affceted.  look  for  each  of  ttie  companies  men-  ■  ^'<>u  wi.'h  to  place  \om'  ftm  ls  in  '"in- 


Preslon  Elasl  Dome 

been  a  subscriber  to 


I  hare  been 


outlook  for  the  company.  Mines.  M  ould  you  cons’ftcr  it  a  pood 

The  earnings  statement  for  the  iurestment  at  pre.scnt. — "G.  H ."  piospi 

month  of  November  showed  earnings  Apparentty  there  is  Util''  chance  of 

for  the  first  eleven  months  of  this  property  being  dcvvloived  f«rther  No 

ye.ar  somewhat  higher  than  for  the  ju-c.sint  time.  tVhat  do 

corresiKinding  iteriod  of  1925:  Tiii.s,  There  is  very  little,  money  in  the  Mines  also  .ilacassa.  Mines! 

despite  the  fas't  that  the  average  value  :  trcasniy  and  tlie  mine  has  l>ocn  idle  ,'<ub.serih'  r". 

of  th"  Milrois  has  been  substantia.tly  toe  five  jears.  -Xt  the  cti 

lower  througliout  the  whole  of  tlv'  if.  y.  >(■  ¥  has  undouli 

period.  I>ur.ng  December  quotation.s  Preston  Elast  Dome  licai.  Tlic  i 

on  the  Milreis  have  averaged  higher  ^  ,  subsrhhrr  to  uour  o'cry  cmidit 

:hanl.xst  December,  .and  a.s  .a  result  n- l  ^o,.  „  r  of  years.  >P  p'"P'i'  a 

carmngs  for  the  currant  month  .shoul.i  appre.aale  any  informa.twn  hrowfiz  to  tal 

-  how.  a  very  considcral.le  tnrrra.se.  aire  me  reaardina  fye.ston  I'any  to  hui 

roniitious  in  Ur.azil  have  !i<'cn  show-  .\l.sa  any-  <'iontlopa.' 

::ig  a  .stcaly  i:nprovcmrn;.  an.l  pro.s-  on  ?3.oar,,noo  i„ 

pe.-rs  are  for  a  seir  sul'.stanti.al  tf/.g,.  r,r,r  Minina  Com-  •"'np.sn: 

won  t'.  earning  isewcr  during  tiic  com-  progi-am  ali 

tag  ye.ir.  II  i.s  a.nt jiipated  lli.st  Hi'-  -ire  going  '1' 

new  slock  following  the  .split  will  l.e  Dome  h.v-s  le  n  idle  for  ''■•"ni  too  fr 

placed  on  the  divi'lcnd  Isasi.s  of  $1.7.5  .1  favor  tarf^ 

.sitire,  but  in  view  of  .tiiticipaied  im-  ■position,  welgrsi  l.etween 

provement  in  earning  power,  it  .seems  auu  AVc.st  Dome  l,akr  p''  '  lose  ' 

likely  that  thus  ra  e  will  be  iuercased  It  i.s  a  .small  prop, v  and  pro-  e''"'*-' 

l-eforc  vciT  long.  __  1, ably  would  have 'to  bo  aC',nired  by  „n<-  Ihon  thctK 

1  *  •  I  '’f  ‘i-''  neiglihours  to  l  omc  to  aiiylliing.  operat 

Commerce  and  Transportabon  i  j,  p.ight  uc  a  long  wait,  at  bc.si.  .  -xuaca.s.sa  : 

Bldg.  XVe  lan  get  no  information  on  I'.oss-  iobco'l  miiin 

7  like  i/nur  opinion  rct/ardinn  lan'i  lute  Minin;?  nor  l-fij;  Six 

thf  Cornmrrce  &  Transj/ortnetion  Ifttild-  t^ilvcr  L'nlinlt  Minus  T..t4.  nci'^hoour'l 

iiut  proposition  iSsSued  ?»;/  .Vrs.sr.s.  i.  of  i 

^/jHisoH  4$;  Compoinf.  Is  it  a  snfr  and]  Crown  Rcscrve.  * 

t  3«l3Cl  caDDcVTO  1 

sound  consrri'atirc  proposition?  —  "i..  Ifoldino  "dh  .shares  of  cmwn  Itc-  g.,,  below  -  ni 
U.  serve  ifininp  Company,  Limited,  hare  Kirk 

The  preferred  sliarcs  of  the  Com-  |,f.eeii  a.sked  by  the  Crown  Ilcsrrre  Con-  j.rlenees  t 


Elevator  Service 

Realizing  the  importance  to  tenants  of  elevator 
transportation,  the  apparatus  and  service  for  the 
new  Royal  Bank  Building  have  been  planned  for 
speed,  safety,  comfdtt  and  convenience. 

Six  tower  elevators  will  ascend  300  feet  to  the  twen¬ 
tieth  floor  at  a  speed  of  700  feet  per  minute,  making. their 
first  stop  at  the  fifth  floor,  130  feet  above  the  ground. 
Two  cars  for  the  public  will  serve  the  lower  floors. 

In  addition  to  the  starter  on  the  main  fleor,  cars  will 
be  under  constant  control  by  use  of  an  effective  automatic 
system. 


Information  regarding  rentable  areas  may 
be  obtained  from:  — 


H.  J.  J.  McKEON 
Raptal  Manager 
11  Place  d'Amat  MA.  2611 


A.  S.  LOUDEN 
Asaistant  Manager 
140  St.  lames  Street  HA.  1221 


•iitd  would  apprreiatr  any  infornia.tinn 
^/raf  e*t n  oire  me  reaftrdina  l*ye.sfan 
inane  Mine.s.  f.iin'le.l,  .\l.sa  nny- 
thina  you  may  liner  orailahir  on 
Bos.slairl  M'hile  Bear  .Minina  Com- 
panii  aiuf  Bia  F'er  .'silver  Cab'ilt  Mines. 

■M  .  r.  F.  " 


is  J,  holding.^  are  gorA]  one.'!,  and  we  think  |  I'he  same  also  applie.s  to  .\.sl>esto.s  ( tor- I  tioned.  anil  tlp'  f'cs.'iihllities 


look  for  each  of  ttie  companies  men- '.'on  wi.'h  to  place  .\our  funis  in 


ciont  lo  p,a.\-  (livido.ni).,.  Tliei-e  is  a  :  ‘‘P'ding.s  are  gorw]  one.s,  and  s 
$3.i'oo,noii  1.,  i,.i  i.s.suc  u,  consider,  and  '  -safely  bo  held 

tip'  <<imp,ap.v  has  a  tieavy  developmont 

pri'gram  aijepl  ,if  ii.  Tlie  workings  ^  ^  ^  '~ 

.iro  going  'ieo|mr,  ,'ind  result;!  at  re\els 


a  1  mon  .stocks,  these  is.sn '.'i  wouM  in'  i  lie 


poration,  Canada  Stc.am.shirs  and  Mas-  market  for  any 


if  .them  might  l  host  ,  ehii  ies. 


.11  l-N.mr  h.t--  le  n  idle  f.:.r  1 I'O  •'<  deter 

Tor  in  the  iiKirki't 


ye;r.s.  .The  be.,r  argunv'iit  m  it.s  fat  or 
IS  i's  poslt.'oii.  t\C‘l,g!sl  m  between 
Dome  Mines  and  AVc.st  Dome  I-ike 
Mine.s.  It  is  a  .small  piopi  iiy  and  pro- 
bably  w  ould  have 'to  be  ac.|Uired  by  one 
of  ii.s  neiglihours  to  <  oinc  lo  aiiylhing. 
it  might  l>c  a  long  wait,  at  btsi. 

We  lan  get  no  information  on  I'.os-s- 
laii'.l  White  Ijeai  .Mining  nor  Dig  Six 
t^ilvcr  Col.alt  Mln.,s  T.td. 


meixe  cS;  Tfan.spartation  Duiliing  offer'  soUdaiey  ffine.s  lo  convert 


111  It.s  fator  oimmg  faefbr  m  the  market.  Noran- : 
m  b.'iween  tiiai-es  liave  a  present  market  value  ; 
Itoine  lake  *  15.000, noo  ,  „hich  is  about-: 

r'y  and  pro-  o'l"'*-!  total  on-  n-.s-erves,  and  more  ; 
itiired  by  one  the  net  -taluo  of  ore  ra.servcs,  j 

lo  anylliing.  ''*-'5er  operating  costs  arc  .sub.stnv'ted.  I 
at  bt-si.  -XUaca.s.sa  .Min,'s  ,lia.s  behind  it  exper-  ■ 

ion  on  I'.os-s-  ionced  mining  men  with  .strong  fiman-  ' 
nor  llig  bix  l>acking.  It  appears  to  l>e  :t  deep  ' 

mining  proposition.  Ils  Histern  ' 
h-  ncightiour  i-Cirklajnl  I..'ikc  froki  found 

■  g^  *he  top  of  its  enrichment  at  18,10  feet  : 

J,  3.nd  apparenti.v  Mara-ssa.  w  ill  have  to  i 
i.L'iieS  St'iee  *''''o'v  2.000  feet  lo  got  tho  extcn.sion  : 
'csrrr’r  Con  Kirkla.nd  Fake  t.'old  ore  body,  j 

f  .stork  into  ’'la*  'fin  ore  of  the  latter  ! 

//  try  coiitiDiic  into  Msc^is.^^a  nre  i 


nsciiimuMt.  77.1  vl’  u/::cr:ivi:r)  is  i^xciJns  ot'  runs 


HEW  ISSUE 


$125,000 


an  attractive  business  man'.'!  inwsi ->  ttu  last  no  nierl  Company.  M’ill  you  be  -.rr-tiv-  m-  i  •'  -e.  a  .o, 

tuent.  Naturally  the  fie'  rate  you  ;  aood  enouoh  lo  yirc  wair  opuiwn  on  01''; 

mention  would  ensure  you  greater;  the  mafter.--B.  M.  P."  rrove  this 


Cities  Heating  Company,  Limited 

Twenty -Year  First  Mortgage  6^0  Sinking  Fund  Gold  Bonds 


.safety  than  tho  higher  j-ielding  se.'u-  I  Tlie  I.arJer  I.a.ke  property  of  Crown 
rit.v.  Const  met  ion  work  ha.s  alrea'ly  rje.sorve  ( 'onsolidated  Mine.s  is  regard- 
.started  on  thi.s  buiilding.  and  it  is  iin-  ,4  as  liaving  a  good  ch.a.nce  let  '’lake  a 
doul'tedl.v  IcKatr-d  on  one  of  the  most  mine,  |■'un'■ls  were  neede.1  for  furiher 


lalna.I'Ie  .sites  in  the  citj-  of  Toronto. 
Wc  liave  evcr.v  roa.sn  to  l.clicve  tliat 
the  company  will  paj’  it.s  dividends  n-- 
gularly. 

Asbestos  —  B.  A.  Oil — St.  i 

Maurice  | 

IVc  hare  started  an  In  rest  ment  Club 
nnd  decided  to  be  auidrd  by  your  paper 
ill  reaard  to  Canadian  sei-ui itie.s.  I  '. 
would  like  iiour  opinion  on  the  follow- 
inp  purrho.smr. 

5  shares  .A.shestos  ai .  .37 '5 

5  .-■li.irrs  11.  .1.  Oil  at .  Ifi 

5  Fltaii  s  Ft.  Maurii.c  a' .  G7 

— ■•B.  //.  C.  " 

We  think  that  it  -would  In-  a  difficult 
matter  to  find  three  securities  which 
woul'l  promi.so  l>etter  result.s  over  a 
I'f-rioi  of  year.s  tlian  tliese.  'We  hai'- 
for  .some  time  now  l"‘en  rcc'inimendiug 
Aslicstos  common  lus  one  of  th<-  l-si 


onto,  de, elopmen’.  Ifence,  the  form.-itioa  of 
tliat  ,a  new  i-ompaiiy  with  suffieient  oiiulal 


ill  trea.sury  lo  finance  and  carry  on.  Jackson  Manion  Gold  Mine  sellinp  at 
rtoohester  interests  have  provided  l  On-  about  84  irnts  a  share  has  been  re. 
.sideral'lc  funds,  throiigli  purcliase  of  commended  to  me  as  a  spreulotion 


■leep  ground.  If  the  company  has  lo  j 
link  a  .shaft  from  5oo  feet,  it.s  prc.sent 
■iej.th,  to  Ivelow  2.0O0  feet  it,  will  take  ' 
.1  I'lt  of  moucy. 

Jackson — Manion 

Jackson  Manion  Gold  Mine  sellinp  at\ 
about  84  irnfs  a  share  has  been  re- 


To  be  d-Tlcd  January  Ijf,  1928 


To  Mature  January  Isf,  194S 


stock  in  tlie  new  oompany.  Sliareliold- 
c-rs  of  the  I'rown  l:e„serve  Mining  Co:ii- 


offeriiip  pood  possibilities.  J  hav<  a  i 
few  hundred  dollars,  the  lo.iis  of  wliU  h  i 


Prineipal  and  scnil-i^nnual  interest  {January  1«<  and  July  l.tt),  payable  in  Canadian  Gold  Coin,  or  its  equivalent  of  lawful  money  of 
(.'niaia  at  the  Itoyal  Bank  of  Canada.  London,  .MontreU  and  Toronto.  Coui>on  Bonds  in  deno-minalions  of  $lo00  and  $500  reyisterable  as 
to  principal  only.  I'rdeemablc  in  whole  or  in  part  at  the  Company's  option  at  any  time  upon  si.rly  days’  notice  at  103  and  lucrucd  interest 
up  to  and  iiirl-udinp  July  1.«t,  1929;  at  102  and  aerrue-d  interest  thereafter  up  to  and  inrludiiip  July  l-st.  1932;  at  lOl'.i  and  arerurd  interest 
thereafter  up  to  and  ineludiny  July  l»f,  1937;  at  101  and  accrued  interest  thereafter  up  to  and  includinp  July  1st,  1942;  and  at  par  and 
(le,  rued  interest  thereafter  to  maturity.  „ 

Trustee  and  Transfer  Apeiits:  London,  &,  irrsfcnf  Trusts  Company,  Limited. 


pany  are  l>oiiig  given  1  share  in  tlie  would  not  seriously  handicap  me,  and  ■ 
new  company  f.u-  caeli  three  .shares  of  I  would  hr  prepared  to  invest  it  in  '■ 


the  old  f-onipmy  held.  this  mi.ic  if  you,  confirm  the  rcrom- j 

'J'here  appear.s  to  ire  no  pnr]io.se  to  V,  luendalion.  M'ould  be  pleased  to  \ 
served  in  not  exchanging  the  oi  l  .stock  linrr  such  information  rryardinp  the 
for  the  lu-w.  as  the  old  company  is  .nine  as  you,  have  available. — "G.  11'.' 
Iveiiva  uoiin  1  iiii.  Tiie  new  (-onipany  is  FI  ’  ' 

operaliiig  tlic'  jiroiierty,  and  s<miothiiig  Recognizing  .a.s  you  do  the  .speruia- 
gi'iju  iiuiy  c'lme  of  it.  five  asriC'-t  of  tlii.s  .stock,  the  company 

*  ’’’  ■‘5’’  _  ha.s  an  excellent  ctianco  of  making 

Noranda - McIntyre - B,  A.  Oil  Korr-l.  it  is  a  pioneer  in  a  new-  field. 


C’AriTALIZ.ilTUX 


Off  Twenty-Year  First  liortgage  Sinking  Fund  Gold  Bonds  (this  issue). 

79c  Curaulativc  Preferred  Stock . 

Common  Shares  (No  par  value) . 


Authorized 

.$200,000 

10(1,000 

2,000 


Issued  - 
$125,000 
100,000 
:!,ono 


Mr.  itobert  Greene,  President  (to  be  elected),  summarizes  the  information  contained  in, his  letter  to  us  as  follows: 


lt‘  tmi  d<iiii  Sornuda,  McIntyre  and 
Brilt.sli.  nil  lira li  Oil.  etc.  you  lateli/ 
,./-/// c^.s-cd  I  III  iifi'Ui.'.oH  that  it  would  pop 
III)  to  bold  the  iibore  meutioued  stocks 


hrw  piic(-,i  puicliasc.s  on  tin-  I'anaiiian  lor  a  jew  ye  ir.s.  1  < 
mark'  t  for  a  hoM  o\ er '3  jicrio'l.  Wl.ilc  iheii  would  pi  obohly 
i!  lias  taken  iirobably  .sonieivliat  Inn-  miieli  liipln  i  firiee. 


a,  McIntyre  and  *‘$ome  14  diamond  drill.s  have  indicated  i 
!.  ell-,  you  latriy  th.at  the  good  .surface  showing.s  per.sist  ' 
that  it  wofild  pop  o'  detitli, 

meutioued.  .stocks  -Xn  efficient  mining  jilaiit  i.s  now  in 
m  advised  that  operation  and  the  sliaft  whieti  was  | 
iio  to  a  s  enj  ■'^'"’k  to  siiallow  deptli  li,\-  hand  will  lie  ! 
M'ill  yon  be  kind  continued  rapidly.  The  fir.'t  level  will 


gei-  th.-iii  many  people  aiTt.a-ipate.i  f.ir 
tills  merger  to  l»c  licked  ffi'o  shape, 
'iiiidition.s  Irtrih  in  the  pro'lur-tion  .'uid 
mai'k'tiiig  eii'i  duriiTg  the  .vtjii-  just 
!  ii.lmg  liave  l>ecn  showing  a  s'juii'.l  ii  - 
gfi-i-  of  improvciiv-nt.  Ne-.v  uses  fur 
nslM-sios  f.r<-  lieiiig  develoiied  almost 
montlily,  aii'i  witli  Ashcsto.s  (.'orpnr.a- 
lion  irroducing  aroumj  7!i':(;  of  the 
worl'l's  output  of  thi.“s  material,  the 
future  looks  C-vtreincty  bright.  The 


'iioupli  to  h  It  me  now  if  you  are  of  thr 


Iw  .-It  150  feet  and  the  second  at  .800 
f' rat.  Thi.s  work  will  prove  whether  the 


/  iio'iee  Hell  McIntyre  and  Xorando  indications  in  tlie  dril'.s  are  uniform.  ' 
re  lol.rii  quite  a  .slump  lately,  trhieh  I  Diamond  drills  do  not  prove  a  goo,l  ; 
iirobobli/  only  a  temporary  condi-  inline,  i.ut  tlieir  in'iie.atlon.s  mean  a  lot. 
,11. — •11'.  1.”  The  eomp.any  is  w-ell  financed  to  carry  ! 


lion. _ '  ll'.  L”  '  ne  eomp.any  is  w 

Norand  i  ha.s  jii.st  .siarted  produi.d-ion.  fiar  this  year. 
Fiery  condition  appe^ar.s  to  Ira  in  favor  ^ 

■•f  hnlding  this  stock.  Noranda’s  cor-  Teck  Hughe 
trolling  interest  in  .Mdeirnac  a.nxJ  Wai-  r  bouoht  ion  sh, 


Teck  Hughes — Coniaurum. 

[  boupht  ion  shares  of  Teek-flu.qhea 


-  .\i  kerman  -  .Montgomery  Mlne.s  u,  $io  ami  was  poinp  lo  pet  more,  but  ^ 


iiaiancc  sheet  position  is  sound,  and  means  a  goo'l  future  cu.stoms  business  the  broker  wanted  me  to  buy  some  ; 
will  doubllcss  show  still  further  im-  for  Noranda.  Coniapas.  I  have  $5. non  to  invest  un.d  i 

proiement  with  the  publication  of  the  .Xffer  three  years  of  "mme"  devel-  would  like  your  pdrire.  i/c  .sairl  Co- 
report  for  1927,  as  iV  seems  likely  that  !  o.r'mcnt  on  a  big  scale  McIntyre  Ls  niapris  owned  over  finoy  of  Conta«rt/iii  I 
directors  will  again,  as  in  1925,  make  \  rcidy  for  "'ore'’  development  and  re-  and  that  it  would  double  utithin  a  year.  : 
generous  adJpropriations  before  show- . ''Olts  should  came  quickly  in  1928.  A  Would  you  advise  rne  to  buy  more' 
ing  net  earqings.  Eaming.s  on  *he  '’'*7  Job  like  thi.s  takes  time  to  work  Terk  or  Coniapas  or  Coniaurum.  ls\ 

common  .stock  w  hich  anioumcd  to  $1.05  '  out.  Conditions  in  new  workings  in  Teck  a  poryl  buy  at  $10.— "A'.  W.”  ' 

for  the  year  1926  .should  show  some  '  centre  of  property  are  good.  Capital-  Coniagas  Company  owns  a  majority  - 
improvement  this  year.  ization  is  conservative;  present  divi-  interest  in  Coniaurum.  After  haidng 

British  AmericJii  Oil,  has,  it  i.s  iin-  i  dend  is  good;  output  nt  old  mil!  i."  expended  con.sideral'lo  sums  on  dea-el- 
lerstood  enjoyed  a  further  exjiansion  '  growing. 


Coniagas  Company  owns  a  majority  - 
interest  in  Coniaurum.  After  hai-ing 
expended  con.sideral'lo  sums  on  dea-el- 
opment  of  Coniaurum.  Coniaga.s  has 
close  to  $1,500,000  in  net  liquid  assets. 


in  earnings  during  1927.  rim  outlook  British  American  Oil  lia.s  had  ,a  close  to  $1,500,000  in  net  liquid  assets, 
for  the  coming  year  is  extremely  pro.sporou.s  year.  No  earnings  state-  .V  500-ton  mill  is  under  construction  at 
bright,  the  bringing  iiitcj  production  of  'nent.s  are  given  out,  Init  $6  per  .share  Coniaurum  which  should  go  into  pro-  I 
1  he  new  Ford  being  expecteil  to  result  '®  reported  in  reliable  qmrters.  This  duetion  late  this  year.  The  mine  ha.s  j 
in  a  vcr.v  heavy  increa.s<;  in  automo-  1°  warrant  much  lietter  things  Iraen  deveiope  1  laterally  down  to  1500 

bile  production  from  all  plants  during  i  fo!" -^barcholders.  feet  and  the  shaft,  has  been  carried 

ihe  year.  As  u  matter  of  fact  it  .is  j  down  to  2,o6o  feet.  A  siib3tfl,ntiaJ  bodyi 

estimated  in  responsible  quarter.s  that'  Aconda  Mines.  of  medium  grade  ore  hss  been  devel- 


feot  and  the  shaft,  has  been  carried 
down  to  2,o6o  feet.  A  siibsta-nUaJ  bodyi 
of  medium  grade  ore  hss  been  devel-  | 


llic  automobile  output  for  1928  will  be  ,  M'ould  be  ptad.  of  j/our  odvire  as  to  op^d.  Tho  outlook  is  good,  but  Coniau-  ' 
in  the  neighbourhood  of  209c  higher '  Dtc  value  of  Aconda  Minivp  stock,  rum  cannr»t  5'et  lie  coiled  a  .seasoned 
'hail  1927.  'I'his  of  course  will  be  re-  Boupht  shares  at  30  cents,  expecting  mine.  Divi  lends  from  Conia'jntm  .and  i 
fleeted  in  much  greater  demand  for  to  make  a  profit,  but  each  day  it  is  Coniagas  arc  still  a  far  prospect, 
oil  i-efining.  tire  manufacturers  and  poinp  down.  M’ould  you  advise  me  to  'I’ccU-Htighe.s  is  a  seasoned  mine, 
accessory  companies.  .\t  the  mmol  sell  now  or  do  you  Ihink  it  will  po  up  The  2nd  unit  of  its  new  mill  has  ju.st 
lime  tourist  traffic  into  Canada  is  j  apa’in. — ’‘.I.  M.”  been  completed  giving  the  company  a 

show-ing  great  strides  every  i-ear,  and  I  Of  the  two  largo  proiicrties  of  .Aeon-  total  capacity  of  850  tons,  the  largest  , 
n  further  increase  in  demand  from  this  I  da  Mines— ono  on  I-kuschatel.  North-  in  Kirkland  Lake  Camp.  The  average! 
source  Will  bo  expected.  j  We.stern  Quebec  and  ono  in  Kami.sko-  value  of  ore  do-wn  to  2250  feet  Is  $20  I 

Wlillo  the  newsprint  tndu.stry,  at  tlie  jt.ti— the  latter  has  attracted  most  at-  atid  very  large  volumes  have  been  put ' 
moment.  Is  labouring  under  the  handi-  j  tention  lately,  because  of  the  decidedly  In  reserve  and  In  sight,  'rhe  company  ' 
cap  of  u  distinct  exces.s  capacity  tlt,c  ;  promising  results  of  preliminary  devel-  paid  C-'f-S;  In  dividends  In  1927  and 
outlook  over  ;i  period  of  years  is  an  ,  opment.  An  ore  body  4000  ft.  long  has  should  do  much  better  In  1928. 
outstanding  one.  The  p.ast  year  ha.s  '  been  traceti  ecross  the  Kamlskotia  Why  not  diversify  .voiir  Inve.stment  7  , 
.showm  an  intensification  of  the  trend  i  holdings,  and  exceedingly  high  grade  -Mt-Intyre-Porcuplne  shares  pay  a  divi- i 
of  new.sprinl  manufacturing  away  j  ore  has  been  disclosed.  Following  an  dend  of  !lb%  and  company  earns  much  | 
from  the  Tnitcel  St.aln.s  into  Canada,  |  examination  by  Engineer  Alderson.  a  more  nnd  is  ileveloplng  In  a  big  way. 
w  here  the  mills  have  advantages  such  I  di.amond  drilling  campaign  has  been  As  .Melniyre's  ps-r  value  is  $5  nnd  ca- I 
.as'cJose  pro.ximity  to  power  resources  !  recommended,  which  ivill  be  carrleil  pltol  I.s  small— $8,990,000.  Its  po.sslbi- | 
and  pulpwood  .suppiles.  This  tendency  through  forthwith.  lltles  are  good  while  It  Is  into.  Wright- 

should  beconio  even  more  marked  in  Tl«  company  has  ample  finances  to  Hargreaves  is  another  seasoned  stock 
future  years,  while  a  mai-ntenanoe  of  '  carry  on  for  1928.  This  enterpri.se  has  pairing  29  cents  per  share  per  annum,  i 
industrial  pro.sperlty  on  this  continent,,  an  excellent  chance.  that  has  good  possibilities.  j 


THK  COMPAXT — On  completion  of  organization  and  prc.sent  financing,  f'itie.s  Heating  Co.,  1  Jiuited.  will  have  purcLinscd  and 
acquired  the  tussets  and  good  will  of  tho  Helena  Power  Co.,  and  the  heating  and  power  plant  of  Greene  Swift  Limited. 

ISL'SIXKSS — The  Company  ■W'ili  continue  the  production  and  bale  of  .steam  iietit  for  he.ating  and  power  purpose.^. 

The  combine-d  companies  have  more  than  150  customers  in  which  are  included  the  principal  bu.siness  houses  .and  public 
buildings.  Many  more  will  be  connected  up  during  the  ne.xl  two  years. 

The  Company  which  is  a  public  utility  has  been  granted  a  franchise  by  vote  of  tlie-pcoiile  good  for  thirty  years  w  hich  gives 
it  the  right  to  utilize  the  streets  in  order  to  lay  mains  in  the  busines's  section  of  th’o  city  of  I.ondon. 

Pl'KI’OSK  OF  ISSl'K — The  proceeds  of  this  is.sue  will  he  devoted  principally  to  the  laying  of  higli  prcs.surc  mains  connecting 
the  two  heating  sy.'items  and  additional  customers,  all  of  whom  will  be  servQ-d  on  the  meter  plan  in  the  sititie  manner  a.s  other 
public  utilities  such  a.s;  electricity,  avater,  gas,  etc.,  .as  well  a.s  the  exlen.siou  qf  the  preseut  plant. 

ASSETS — The  fixed  and  current  assets  of  tlie  Cltie.s  Heating  Co.,  laniitcd,  exceed  .$251,000,  or  iiioi'c  than  twice  the  aniou.it 
of  this  bond  Issue. 

E.\RNIXGS-— Based  ou  the  conservative  e.stimatc  of  i\lr.  Robert  Greene,  earnings  available  for  bond  interest,  sinking  fund, 
etc.,  ivlll  be  .$24,000  for  the  first  year,  which  is  3.20  times  the  requii-ed  uitere.st  ou  the  Fir.st  .Mortgage  Bonds.  Due  to  the  extension.s 

of  mains  and  the  increase  in  the  number  of  consume.’’s.  earnings  should  show  a  substantial  appreciation  in  tlie  following  years, 

which  would  con-siderably  enhance  the  value  of  the  comiuou  stock. 

SlNKIN(ii  Fl’ND — The  Trust  Deed  will  provide  a  semi-annual  Sinking  Fund  for  this  issue  commencing  on  .luly  1,  1928,  w  hich 
will  be  sufficient  to  redeem  the  entire  issue  by  maturity. 

MANAGEMENT — Mr.  Robert  Greene.  President  of  Greene  Swift  Company,  and  Greene  Swift  Power  Company,  will  be  jiresi- 
dent  of  the  f!ompany,  and  associated  with  him  on  the  Board  o-f  Directors  will  be  Mr.  .lohn  S.  Moore,  general  manager  of  the  lyondon 
&  Western  Trusts  Company;  .Mr.  W.  E.  Greene.' secretary-treasurer  of  Greene  Swilk  Limited:  Mr.  Arthur  W.  White,  president  of 
George  White  &  Sons  Company,  Limited;  D  B.  Weldon,  managing  director,  .Xlidland  Securities,  Limited,  and  others  to  be  elected. 

SEri'RITV — These  bonds  will  be  a  direct  obligation  of  the  Cities  Heating  Co..  T.imited,  and  ffill  be  .secured  hi-  a  First  and 
Bpeelfic  Mortgage  on  all  the  real  and  immov..ble  property  of  the  <  ompany.  and  by  a  (loatin.g  cli;irgc  on  all  oilier  asset:s  of  the 
Company,  no'W  owned  or  hereafter  acquired  as  provldC'd  in  the  Trust  Deed. 

li'c  hive  purcha.sed  and  offer  these  Bonds  for  delivery  if.  as  and  when  issin.d  and.  received  by  us,  and  subject  to  aypruval  of  oi:r 

cor iiscl,  Messrs.  Ivey,  EHolt  &  G'llhuvJers,  as  to  legal  details. 


Price:  100  aud  accrued  interest,  yielding  6% 

Carrying  a  bonus  of  two  shares  Common  Stock 
with  each  $1000  Bond. 


Midland  Securities  Limited 


Royal  Bank  Chambers  LONDON,  ONX.  Telephone  Metcalf  I18'4 

Jauwary  fitli,  1928  ^ 

'Ihe  stalenirnls  contained  herein  arc  based  upon  information  which  vie  believe  to  he.  reliable,  althouph  wr  cannot  puarar.ier  their  ar.eurn.r-j. 


Telephone  Metcalf  I18'4 
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OTTAWA  LIKELY 
TO  DISCOURAGE 
POWER  EXPORTS 

Policy  of  Canadian  Resources 
For  Canadians  is  Being 
Urged 

CONSENT  OF  PROVINCES 

Clause  Governing  Matter  to  Be 
Inserted  in  Report  as  Basis  for 
Government  Policy 

Ottiiwii.  —  All  important  phase  of 
tlio  SL  Lawrence  waterway  question 
iloalt  with  by  the  National  Achisory 
'  oiincil  is  that  of  the  export  of 
power.  In  the  report  to  be  submit¬ 
ted  to  the  Kederal  Goyernment  there 
will  be  a  clause  dealing  with  ex¬ 
port.  It  is  understood  that  one  or 
two  members  of  the  council  are 
rather  favorable  to  the  idea  of  power 
export,  on  the  ground  that  this 
would  be  a  too  luerative  source  of 
revenue,  to  be  derived  from  big 
I'nited  States  consumers,  to  be  i.g- 
noi  ed. 

The  majority  of  the.  council,  how¬ 
ever.  are.  it  is  understood,  opposed 
firmly  to  the  policy  of  power  export, 
anr)  it  is  expected  that  the  report, 
r.s  finally  drafted,  will  simply  com¬ 
mend  the  sliind  taken  last  session  by 
ibe  Government  when  rremier  Mac-! 
kenzie  King,  during  the  long  discus-  | 
don  on  the  Carillon  deal,  assured  i 
I’nrliamcnt  that  there  would  bc.no  1 
export  of  power  sanctioned  by  tl^c  j 
Dominion  Government  without  the  i 
consent  of  the  affected  provinces.  \ 

Kneouragement  to  private  capital  I 
to  develop  the  power  on  the  national 
section,  practically  all  of  which  is  in  . 
the  province  of  Quebec,  and  the  stip-  | 
ulatiou  that  those  private  concerns  I 
assi.“t  financially  in  the  deepenina:  ! 
of  that  section  of  the  river;  reeom-  i 
mendation  that  earl.v  steps  be  taken  i 
to  open  negotiations  with  the  United  ! 
Slates  for  a  treaty  governing  joint 
deepening  of  the  international  sec¬ 
tion  of  the  river  between  Lake  On¬ 
tario  and  Cornwall;  and  commenda¬ 
tion  of  the  Government’s  stand  on 
the  question  of  power  export,  as  al¬ 
ready  indicated  —  these  will  be 
I  he  salient  features  of  the  report 
when  finally  drafted. 

The  most  valuable  water  powers 
"11  the  St.  Lawrence  aro  in  the  inter¬ 
national  section  of  the  river  below 
I  'ornwall.  There  are  2.260,000  horse 
power  In  the  International  section, 
which  would  bo  shared  by  Ontario 
and  New  York  state,  but  In  the  Que¬ 
bec  section  it  Is  estimated  by  the 
engineers  that  the  potential  develop¬ 
ment  Is  2,900,000  horse  powcw  The 
Soulanges  section  alone,  embracing 
eighteen  miles  of  rapids,  and  shoal 
w  ater  from  Lake  St.  I'rancls  to  Lake 
St  .Louis.  Is  capable  of  dovelopln 


.1.  H.  ll'inficld.  managing  ilireclor 
of  the  .Maritime  'l'ch','4rapli  and  'I’clc- 
plioiic  t'omiiiiny.  Lid  ,  it  is  rcp"rlcd. 
will  licconic  identified  with  the  di- 
rectoriiU^  of  .\Ioirs,  Ltd..  Halifax. 
.Mr.  Winfield  is  already  a  director  of 
.'loirs,  l.id..  Mr.  Winfield  has  linm 
managing  dircclor  of  the  Telegraph 
Tmd  TelephoiiP  Company  for  .‘^ome 
years  tind,  it  is  tinderslood,  lias  no 
intention  of  resigning  that  position. 

The  announcement  that  lion.  Dr. 
W.  13.  I'oster  Saint  .lohn,  had  licen 
eho.seu  I'hairman  of  tiie  .National 
Advisory  Hoard  of  the  St.  Lawrence 
waterwa.v  cpjestion  was  received  in 
the  .Maritimes  with  much  intcresl. 
A  fobmer  premier  of  .New  Bruns¬ 
wick,  managing  the  large  wholesale 
drygoods  business  of  \assip  &  <;o., 
and  chairman  of  the  iioard  of  com¬ 
missioners  of  the  Harltor  of  Saint 
John.  lion.  Dr.  I'oster  occupies  a 
very  prominent  place  in  the  com- 
nierclal  and  public  life  of  Siiint 
John  and  New  Brunswick. 


arbitration  io  biisinesp 
moval  of  the  feeling 
from  the  sell  lenient 
citil  disimles.  .\lr. 
in  bis  jiddress  at  llic 


IS  its  rc- 
of  conrnie.“t 
of  commer 
tchw.nh  said 
presentation 


of  the  medal.  The  belligerent  atti-  I 
tilde  developed  by  court  actions,  w  ith  > 
till'  .'ittendant  inildicil.v,  is  not  mn-  ! 
dm'ivo  to  settlemcnl  o  fdifficc.Uies,  I 
be  couliiiiird,  while  arbitration  de-  j 
vclop.s  an  .attitude  wherein  hot])  ' 
sides  may  graccfnlly  give  ami  take 
and  where  the  person  in  t..e  wrong; 
finds  it  easier  to  yield  to  a  just  de-  ^ 
cision.  I 


LATIN  AMERICA 
AS  A  FIELD  FOR 
CANADIAN  TRADE 

Ottawa  StudyinEi  Possibilities 
For  a  Steamship 
Service 

TRADE  OFFICE  AT  LIMA 


A  famous  Canadian  family  lo.ses 
one  of  its  members  in  the  death  of 
Charles  .Mereditli,  an  oiit.standing 
figure  of  the  Montreal  eommunity. 
and  the  seventh  sou  of  the  late  J.  W. 
C.  Meredith.  The  family  Included 
Sir  Vincent  Meredith.  Bart.,  chair¬ 
man  of  the  board  of  directors  of  the 
Bank  of  Montreal;  the  late  Sir  Wil¬ 
liam  It.  Meredith,  Chief  Ju.stiee  of 
Ontario,  and  of  Hon.  Ttichard  .Mere¬ 
dith.  Justice  of  the  High  Court  of 
Ontario. 

Deceased  wan  born  in  I.ondon. 
'Onl..  on  December  17.  IS.H.  He  en- 
}  tered  the  .Merchants  Bank  in  his 
I  early  days,  and  rose  to  the  position 
I  of  manager  in  one  of  its  western 
lliranches.  Igiter  he  came  to  Mont¬ 
real  and  purchased  a  seat  on  the 
Moutreal  Slock  Kxchangc,  forming 
the  tinn  of  C-.  Meredith  &  Co. 

Mr.  Mereiiith  was  one  of  the  oldest 
members  of  the  Slock  Kxchang>p.  | 
having  acquired  his  scat  nearly  forty 
years  ago.  He  was  elected  chair- 1 
man  of  tlie  Slock  L'xcbangc.  and 


Mainilion  —  The  iiunorl^nicc  of 
Lal.in-.Amcrica.  as  a  field  for  the  cx- 
len.^ion  of  Canada's  export  ti-ade  wa.s 
strongly  emphasized  by  ]■'.  C.  T. 

O'Hara.  Deputy  Minister  of  Trade  and 
i'omnieTce  in  the  course  of  a  .speech  ,  ,  .. 

before  the  Export  Club  of  Toronto  ,  ''“'’liest  possible  date  by 
and  district.  Mr.  O'Hara's  .speech 
was  based  upon  o'o.seri ations  gained 
on  a  Il.tMlO  mile  trip  round  Sotiili  and 
Central  America,  Cuba  and  Mexico 
the  object  of  which  was  the  c.^tablish- 
ing  of  more,  intimate  and  friendly 
relation.s  with  the  Government  de¬ 
partments  having  to  do  w  ith  foreign 
trade,  and  to  ascertain  the  possibili¬ 
ties  of  instituting  a  steamship  ser¬ 
vice  between  Canadian,  central  .Am¬ 
erican  and  South  American  ports.  In 
the  course  of  his  tour  he  passed 
through  12  different  countries  and 
interviewed  no  less  than  eight  presi¬ 
dents  together  with  nicinbors  of  the 
cabinet  of  each  government. 

“In,  addition  to  the  renewal  of  na- 
goiiafions  wlOi  Cuba  w  hich  resulted 
in  the  proclamation  of  an  agreement 
with  that  country’’  Mr.  O'Hara  said 
tonight  "I  may  say  that  the  results 
of  the  tour  were  very  gratifying. 

Everywhere  the  name  of  Canada  wtis 
received  willi  the  wannest  rxprr.-i- 
ions  of  friendship,  and  in  cnninie'r- 
the  carn-.-^t  desire  wa.s 


held  that  position  for  a  number  of 
years.  IDs  biisiue-ss  was  largely  ofigiai  centre 

an  investment  class,  and  he  discour- 1  expressed  that  trade  with  (  anaii  i 
aged  risky  speculative  ventures  on  nilghl  be  iocreasPil.  Tlie  Press  was 
I  the  part  of  his  clienl.s.  His  reputn- '  nio.st  generous  in  the  coliimn.s  of  pftb- 
jtlon  on  the  Slock  Exchange  was  one  Ucity  given  to  Canacia  In  the  various 
of  the  higliest  integrity,  and  lie  was  i  countries  which  I  had  the  pleasure 


THOMAS  .VHtARX. 

Tho  appointment  of  Tbouias 
Ahcarn  to  the  J’rivy  Council  is  not 
only  a  tribute  to  his  life  long-public 
service  but  recognition  of  bis  value 
to  the  government  as  .an  adviser  on 
public  questions.  Mr.  Ahcarn  is  one 
of  the  pioneers  of  the  development 
of  electricity  in  tlanada,  and  lie  has 
been  instrumental  in  solving  mtuiy 
difficult  problems  in  bis  own  field. 
In  addition,  he  has  not  spared  him¬ 
self  in  his  labors  in  the  interests  of 
his  fellow  citizens  of  Ottawa  and 
tho  people  of  Canada.  ,Mr.  Abeam  is 
perhaps  bc.st  known  in  llic  busines.s 
world  as  president  of  Uie  Ottiiwa 
Light.  Heat  &,  Power  Company,  and 
associated  concerns.  Ho  is  presidcut 
iilso  of  the  Otiawa  Car  Maiiuftictur- 


1.979.700  horse  power,  while  the  I, .a-  ]  ing  Company,  and  a  director  of  Bell 


chine  section,  embracing  Lake  yt, 
l/Oiiis  and  tho  rapids  and  shoals  from 
that  lake  to  IMontreal  harbor,  a 
length  of  23  miles,  will  produce  800.- 
000  horse  power.  These  arc  the  sec¬ 
tions  that  Alontrcal  concerns  are 
an.vious  to  develop. 

The  engineers  say  in  their  report 
that  if  but  one-half  of  the  hydro- 
"Inctricai  machinery  Is  Installed 
when  the  first  part  of  the  pro- 
.grainmc  on  the  Soulanges  section  is 
initially  constructed,  leaving  the 
other  half  to  be  installed  as  the  de¬ 
mand  for  power  develops,  tho  initial 
expenditure  required  to  open  naviga¬ 
tion  and  provide  202,000  horso  power 
becomes  $92,000,000.  Tho  whole 
scheme,  which  would  produce  1.979,- 
700  horse  power,  would  cost  $205,- 
000.000, 

For  the  Lachlne  section,  the  engi¬ 
neers'  estimates  are: 

Recommended  project  for  naviga¬ 
tion  alone,  $53,000,000. 

Power  alone— First  part,  43.5,000 
installed  horse  power,  $88,131,000; 
.‘second  part.  488,000  installed  hor.se 
power.  $41,406,000.  Total,  928.000 
installed  horse  power,  $129,537,000. 

Power  subsequent  to  Mvlgatlon— 
first  part.  4.35.O00  inst^ed  horse 
power,  $81,247,000:  second  part.  488.- 
ooo  installed  horse  power,  $4L!>6t!. 
000.  'I'otal.  92.3.000  installed  horse 
l7(5wcr.  ,$123,213,000.  • 


Telephone  Company,  Canadi.-in  AVest- 
ioghouse  Company,  the  Bank  of 
Montreal  and  tho  Northern  Eleclj^ic 
Company.  He  is  head  of  the  Otltiwa 
Investment  Company  and  the  Ottaw  a 
Land  Assmuation.  for  .sonic  years, 
a.s  <’hairman  of  the  Ottawa.  Improve¬ 
ment  Commission,  he  has  been  doing, 
splendid  work  in  the  development 
and  beautification  of  the  t.'apiial  cily. 


Due  to  Ills  rxploitation.s  in  Ihc- 
pulp  :ind  paper  rnabn,  VI.  W.  Backus, 
of  the  Backus  Brook.s  Company,  has 
been  the  target  for  coiisiderahlc  crit¬ 
icism  of  late  years,  butt  in  the  north¬ 
western  Ontario  region.  Mr.  Backus’ 
stock  stands  liigh.  His  Mg  n.iper 
mills  at  Fort  Francis,  International 
Falls  and  Keuor:i,  have  liroughl  I'on- 
sideraulo  prosperity  to  tliat  part  of 
tbc'country,  and  Kenora  at  least  is 
grateful.  At  the  rceent  meeting  of 
the  Kenora  Board  of  Trade,  it  was 
agreed  that  some  tribute  should  be 
paid  to  “the  Czar  of  International 
Falls,’’  for  his  coniribution.s  to  the 
welfare  of  the  district.  Mr.  Backjii.s 
as  a  result  w  ill  be  invited  to  come  to 
Kenora  on  Fobniary  Lltli  as  the 
guest  of  honor  of  the  iinnual  banquet 
of  the  Board  of  Trade. 


held  in  the  higliest  respect  and  c.s^  ! 
teem,  not  only  by  members  of  the 
Exchange,  but  liy  bis  clients  and  the  i 
general  public.  He  organized  the! 
bond  house  of  (''f  .Meredith  &  Co.,! 

Ltd..'ofterwanls  the  United  icjoanciai  | 
Corporation,  Ltd,.,  and  for  a  number  i 
of  years  was  president  of  both,  until  : 
the  amalgamation  with  the  Nation- ; 
al  City  Co..  Ltd.  Owing  to  failing* 
health  he  retired  from  active  partJci-  j 
patlon  in  business  about  four  years  I 
ago,  but  he  inajntained  a  consider¬ 
able  financial,  as  well  as  friendly  in¬ 
terest  in  the  firm  of  bus  succcsEors, 
Cruteblow,  Dean  &  Co. 


S!iy  that  so  little  news  with  respect 
to  Canada  ai'pcared  in  the  South  .Am¬ 
erican  i’re.s^s  tinit  arningement.s  have 
liccn  nitido  liy  the  Dciiartmrut  by 
which  it  is  hoped  that  the  Press  of 
Sniilh  and  Central  America  will  at  no 
I  disi.int  date  receive  a  constant  .siip- 
1  ply  of  news  prepared  for  publication 
I  in  Spanish  w  ith  regard  to  Canada”. 

I  “The  possibility  of  tho  cslablish- 
I  ment  of  a  steamship  service  to  the 
,  \arioiis  countries  referred  to  is  now’’ 
j  said  llir  Deputy  Minister  “being  slu- 
I  died.  .And  last  but  not  least,  it  is  my 
ploa.sijre  to  announce  that  upon  my 
rcc:ornniendalion  the  Government  has 
been  pleased  to  establish  a  Canadian 
I'rade  Commissioner  Office  in  Lima.!  | 
■  the  Trade  Commissioner  to  have  jti-l  j 
risdiction  over  Peru,  Bolivia,  and 
Equador  for  the  purpose  of  further¬ 
ing  Canadian  trade  in  these  coun- 
lrie.s.  This  office  will  be  filled  at 

pro-  i 

motion  within  the  service”.  ; 

In  the  course  of  his  speech  Mr.  I  i 
O'Hara  stronglj'  emphasized  tho  op-  j  ■ 
poFtimities  of  trade  which  existed  in  '  ; 
the  countries  which  he  had  visited,  i  ‘ 
The  imporUs  of  these  countries  for  |  ; 
the  la-st  year  available  amounted  he  i  i 
said,  to  $2,432,347,536.  “Is  th.it  trade”  j  i 
he  asked  “not  worth  going  after?  In  ]  j 
talking  to  the  Export  Club  of  the  !  i 
City  of  Toronto  and  district  let  me  j  | 
say.  with  all  the  force  at  my  com-  I  I 
mand.  that  we  ask  j'our  fullest  aid  |  i 
and  cooperatipn  in  our  efforts  to  1  I 
increase  the  export  trade  of  Canada.  ^  ! 
let  me  urge  therefore" that  you  turn  j 
your  attention  to  South  and  Central  |  , 
America.  Many  maJinfacturcrs  in 
Canada  may  think  nothing  of  spend¬ 
ing  a  hundred  thousand  dollars  or 
more  over  two  or  three  ycar.s  for  ad- 
vcrti.sing  their  products  in  Can.ida, 
but  make  little  or  no  cxpcndiliirr  tii 
piisli  llicir  sales  abroad,  expecting 
tile  Commercial  Intelligence  Service 
to  do  this  for  them.  Our  Coitinicr- 
c.ial  Intelligence  Service  can  only 
assi.^t  by  ivoinling  the  way.  I  .strong¬ 
ly  advise,  therefore,  that  executives 
take  a  business  holida.v  ;ind  visit 
for  tliemselves  the  great  cities  of 
South  America,  and  I  am  sure  they 


MOODY’S 

Review  and  Forecast 

for  1927-1928 

For  many  yeaVs  Moody's  Annual  Review  and 
Forecast  has  opened  the  year  for  thousands  of 
investors,  bankers  and  business  men,  giving  them 
in  understandable  language  our  conception  of  the 
outlook  for  business  and  the  trend  of  the  security 
markets,  interest  rates,  etc. 

This  Forecast  will  prove  immeasurably  helpful  to 
the  investor  and  business  man  seeking  impartial 
and  intelligent  guidance  in  the  intricate  problems 
which  "will  confront  them  this  coming  year. 

Although  a  regular  feature  of  our  Service,  we  laave 
set  aside  additional  copies  which  we  will  send, 
without  charge,  to  those  seriously  interested  in 
availing  themselves  of  the  facilities  we  have  to 
offer.  Requests  for  copies  will  be  complied  with 
promptly. 

MooDYis  Investors  Service 


35  Nassau  Street 


New  York 


Cbictgo  PhUadelphia  Loi  Angel««  Sab  FrABclfcB  FittiBarfli 

L«adoB:  Moody’t  lovcfton  S«fTtc«,  Ltd. 


of  visiting;  and  in  this  regard  I  not  regret  it*’. 


‘  Saskatoon  is  Looking  For 
j  Reduction  in  Tax  Rate 

!  Sai^katoon.  —  Rciiuctioii  in  tlic-mill 
'  rate  for  municipal  purpu.sc.s  Iky  .27 
;  of  a  mill  ia  forccaht  in  the  estimates 
i  for  1928  submitted  lo  the  cit.v  coiin- 
!cil  by  (  omnii.^sioncr  .Andrew  Lc.-'lic. 

I  I'lic  cst.lmatc(l  amount  to  be  raised 
for  municipal  itiirposcs  is  $186,029  as 
*  compared  with  the  estimated  Ic\  y  in 
I  1927  of  $177,532  and  the  iictiial  levy 


of  $189,355.  Tlic  difference  between 
the  estimated  and  the  actual  levy  in 
1927  is  largely  a.ocounted  for  liy  tlie 
Iax5s  imposed  for  p.art  of  the  year 
on  title  property  disposed  of  iduring 
1927.  The  rate  required  to  raise  the 
$186,029.33  i.s  15.81  mills. 

The  final  mill  rate  will  not  lie 
struck  until  council  has  considered 
the  various  items  in  detail,  and  the 
amounts  have  been  approved. 


E.  R.  ■Wood,  appointed  a  vice- 
president  of  the  Bank  of  Commerce 
at  the.  reccni.  annual  tuccUng  of  that 
institution,  has  been  a  director  of 


Die  iiank  for  twenty  yetirs  and  i.-t  one  i 
of  llio  best  known  finiiuciers  in  tl,e  ! 
Dominion.  Mr.  Wood  is  president  of  | 
llic  Dominion  Securities  ('orpor:i-i 
lion;  president  of  the  Centra!  Can- I 
ada  Loan  ;ind  Savings  Comp-iny.  \ 
vicc-nrcsidcnt  of  the  National  Triis»  ! 
Company.  vice-president  of  the  | 
Binziliaii  Traction,  Light  and  rower  j 
•  'ompany:  :ind  :i  director  of  the! 
Massey-Harris  Company,  the  West-  ! 
crii  Assurance  Company,  British  ; 


DR.  KEMMERER  HEADS 
STABLE  MONET  ASS’N. 


Iiilernationul  .Money  Doctor*’ 
liioscn  With  Many  Noted  Men 
to  Serve  on  Board. 


Is 


Washington.  —  Professor  E.  AV. 
Kemmeror  of  Princton  Etniversity 
was  elected  president  of  the  Stalilo 
.Money  .Association.  Professor  Kcm- 
aicror  is  widely  known  as  an  ‘'inter¬ 
national  money  doctor”,  having  been 
I  liairniiin  of  ton  inlernat.fonal  mone- 
:;;r.v  comirii.ssion.s  rosponsililc  for  the 
"rg.'inlzalion  of  central  banks  in  as 
nian.v  count  lies. 

Ollor  officers  elected  were:  Vico- 
iirc:  ident,  Henry  .A.  Wiillacc  of  Wal- 
l.'ce’s  I'armcr.  Dos  Moines;  seerc- 
i.;ry.  Iwivvin  W.  Kopf,  Melropoljtaii 
life  Iiismniicc  Company;  treasurer, 
Warren  U.  HickerncII,  Alexiinder 


y 


of  every  grade  of  <-iipital  :ind  labor 
assembled  in  the  I'orl  Garry  Hotel  ;it 
Winnipeg  to  lake  their  leave  of 
Mayor  R.  II.  Webb,  on  the  eve  of 
vacating  the  chair  which  ho  lias  oc¬ 
cupied  for  the  past  three  years.  At 
the  hands  of  F.  Hedley  Marsh.  I’rcsi- 
dent  of  the  Greater  Winnipeg  Board 
of  Triule,  the  retiring  chief  magis¬ 
trate  was  presented,  on  behalf  of  tlic 
lilizeijs  with  a  mas^'e  oak  chest  of 
silver.  Mr.  Alarsh  made  the  presen¬ 
tation  in  propo.sing,  along  with  D.  C. 
Uoleman,  vice-president,  western 
lines,  Canadian  Pacific  Railway,  a 
toast  to  tlic  retiring  mayor. 

E.  fiydncy  Little,  appointed  lo  the 
Canadian  Senate,  is  an  ex-mayor  of 
Uindon,  Out.  and  lias  liecii  secretary 
of  Robinson,  liittle  and  Uo..  Limited, 
wliolesale  drygoods  dealers  of  Lou¬ 
don.  Ont..  and  Winnipeg,  secretary 
of  the  Holeproof  Hosiery  Company 
of  Canada,  Limited,  of  Ixindon.  sec¬ 
retary  of  the  Helena  Costume  Com¬ 
pany,  Limited,  of  London,  iJiroctor 
of  Siive.rwoods.  Limited,  of  London, 
director  of  tlic  I.ondon  Bridge  Works 
Haniilton  Institute,  .and  executive  di-  |  Limited,  and  secretary  of  the  London 
.  ector.  .Norman  Iximbard.  jtiud  South-eastern  Railway  Coni- 

Tl"'  executive  committee  will  con-  pany.  He  was  president  of  the  l.on- 
:;i.st  of;  the  officers  and  John  E.  Ro-  fim  f'liamber  of  Commerce  in  1922. 
vciisky.  tlie  Bank  of  America.  .New  I  dircclor  of  the  AVostern  I'liir  Asso- 
'  ork.  past  president;  U.  H.  Beck- i ‘'if'ioh  o*’  - 

hart.  Coliinihia  University;  Lawrence 
Chanihcrlain.  invc.s|mcnt  banker. New 
'ork;  George  AAC  Ildwards.  College 
,r  the  City  of  New  A’ork ;  Irving 
l''ishor.  A'alc  Cniversity;  AVillford  1. 

King.  .New  York  University;  Harry 
W.  Laidliiw,  League  for  Iminstrinl 
Dcniocracy.  .New  A'ork;  .lohn  Moody. 

Moody's  Invcstnicnl  Service,  .Now 
Vfirk:  and  .Arthur  W.  Loasby,  jn-csi- 
(Irnt  I3(|iii1al)io’Trusl  Company,  New 
A'oik. 

..The;"'  lionorary  vicc-prrsidcnl..s 
were  elected:  Nicholas  .Murray  But¬ 
ler.  Willliain  H.  Crocker.  Homer  S. 

I  uininiiigs.  Robert  W.  Do  Fori'sl,  Ed¬ 
ward  .A.  I^ilcnc.  Htilcy  Fiske,  Arthur 
T.  Hadley,  .lohn  Hays  Hammond, 

David  Stiirr  Jordan,  William  G.  Leo. 

Crank  O.  Lowdou  and  William  Coop¬ 
er  Praetor 

The  Stable  Money  Association  l.s  ti 
iion-iiiuAisan  educational  organizii- 
lion  I’ornicd  to  promote  slaliility  in 
'he  purcliasing  power  of  money. 


,  ...  I  America  Assurance  Co.,  Mexican 

l  our  bundred  men  roprcscub^^^^^  and  Power  Company,  the  Mex¬ 

ican  Tramwtiys  Company  and 
others. 


Limited,  of 
Delaware,  Out.,  chairman  of  London 
Snbiirlian  Roads  Commission  and 
vice-president  of  Ontario  Liberal  ox- 
cciitivo.  lie  has  been  associated  witli 
tlio  firm  of  liobinson.  Little  tiud 
Company.  Limited,  of  l.oudon.  O' 
tario,  since  1997,  and  has  been  the 
company’s  six  rctary  since  1913. 

.\  (pinmercinl  peace  modal,  in  re¬ 
cognition  of  his  service,  lo  indnslri.il 
and  business  tirliitralion.  lias  been 
awarded  to  Charles  .M.  Sclivv  ah.  c'nair- 
man  of  tlic,  board  of  tlic  Bethichem 
Steel  Corporatjon,  liy  the  American 
Arbitnition  Association.  The  medai. 
inscrilicd  “in  appreaiation  of  service 
in  the  catiso  of  commercial  pc, ice,  " 
said  to  be  the  first  of  its  kind  ever 
awarded.  It  vvas  prrscniod  at  a 
luncheon  ;it  llic  Astor  Hotel,  at 
which  more  than  800  loading  !"’■ 
nc.ss  men  and  public  officials  were 
.guests' 

ync  of  the  great  eo'ntributious  of 


Howard  \V.  Pillow,  of  .Montreal, 
wlio  has  purehasod  from  the  Bur- 
land  Estate  control  of  the  British 
Americ.an  Bank  Note  Campany,  Lim¬ 
ited,  with  head  office  iu  Ottawa  and 
branches  in  .Alontreal  .and  'I’oronto, 
and  an  agency  iu  New  A'ork  City,  hc- 
canic  assoeiiited  will)  Ijie  company 
iu  1906.  He  was  m.adc  .Alontreal  re¬ 
presentative.  and  on  the  death  of  Col. 
Bnrland  in  1914  bcc’ame  prc.sident  of 
the  company.  He  went  overseas  in 
191G  and  returning  in  1919,  he  has 
remained  connected  vvltli  the  com-  j 
pany  since  this  time.  His  piircba.se  | 
of  control  is  the  culmination  of 
twenty-one  years’  association. 

Tc  British  .American  Bank  Note 
Fompany  was  inrorporated  in  1866.^ 
one  year  before  Confederation,  and 
it  is  the  only  purely  Canadiau  cor- 1 
poration  mamifticturing  bank  notes  i 
and  other  steel  engraved  docii-  1 
mcnis,  such  jis  bond  and  slock  ; 
certificates,  in  this  country.  The 
conip.i.ny  up  to  tho  present  h;id  been  , 
owned  by  the  G.  B.  Buriand  Estate. ' 
and  the  ICol.i  .1.  H.  Buriand  Estate.! 
Col.  Biirl.iiid  went  overseas  in  191t 
with  the  t'anadi’in  Red  Lro.ss  organ-J 
iztil.ion,  and  met  his  death  tho  sameA 
year.  ,  .  '  I 


Reducing  Accidents  I 

Helps  Industrial  Output 

isydney.  —  A  decline  of  69%  in  * 
aeeidcnl.s  at  tlte  Hyiinoy  stool  pla.nt.  ‘ 
within  the  past  four  .v  e  irs,  is  show  ii  j 
ill  comparative  slal.istics  is.siicd  by 
W.  Mac  Don  lid.  in  enlarge  of  tbc  | 
.•l|•ei(lcnt  prevention  iirngramme  of  j 
Hic  BriLi.<li  Viininre  .Steel  Corp.  I 

'I'aking  tho  man  days  worked  as  ! 
the  liasis  for  calculation  tlic  decrease  I 
in  ;iccidcnt  rate  of  tbc.  plant  per! 
10,000  man  da,vs  vvorkci)  wa.s  36%  ini 
1925,  oo'^'r  in  1926,  a.nd  60%  t  his  ,voar. ) 

There  has  been  a  reniiirkabie  ini- ; 
provcmenl,  Mr.  Macdonald’s  state- j 
ment  points  out.  but  tliere  luis  lieen 
very  little  pulilioit.y,  so  that  “it  is  I 
doubtful  if  the  workmen  of  the  plant  | 
thenisolves,  who  are  vitally  interest- j 
ed  in  t.liLs  phase  of  their  work,  niiioh  ; 
less  the  general  public,  liavc  any  verj’ 
clear  idea  of  what  lia.s  been  done”.  1 


Stfny  of  1927 

The  results  achieved  by  The  Imperial  Life 
Assurance  Company  of  Canada  in  1927  as  in¬ 
dicated  by  the  figures  given  below  will  be 
very  gratifying  to  Policyholders  and  others 
interested  in  the  Company’s  progress:. 


'  1917 

Assurances  in  Force . 63, .562, 339 

Assurances  Issued .  13,087,584 

Total  Assets .  14,283,845 

Policy  and  Annuity  Reserves  1L019,495 
Premium  and  Interest  Income  3,134,953 
Payments  to  Policyholders  .  1,030,392 


1922 

140,025,954 
24,825,819 
24,928,718 
20,897,214 
6,122,3.38 
2,049,324  ’ 


1927 

242.131.790 

39.844.790 
45,242,682 
37,631,039 

11,151,557 

3,898,356 
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Head  Office,  TORONTO 


Branch  Offices: 

189  St.  James  Street,  522  New  Birks  Building, 
530  St.  Catherine  Street  E,  MONTREAL 
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We  Invite  You  to 
Visit  Our  Board  Room 

In  addition  to  roeordlns  tho  qaotatlena  and 
aajoo  of  tho  Standard  Stock  and  Minins 
Kzehanso.  we  conatanMy  maintain  a  Tory 
holyfal  Bulletin  SorTleo  pertalnlns  to  dar-to-day  dorelop* 
moata  at  tho  varloua  oporatins  mlnins  companloa  In  North* 
orn  Ontario  and  Quebec. 

Thli  aotwloo  oxeloalve  to  our  Board  Room — la  anppllod  hy 
onr  awrn  aaon  on  the  ground,  erer  our  own  prlmto  wire 

■yetomo. 

ARTHUR  E.  MOYSEY  &  CO. 


rouima>  iom 


liDHTED 


TIMMINS 
KIRKLAND  LAKE 
SUDBURY 


93  St.\Peter  Street 


Quebec,  Que. 


i 


MINES  AND  MINING  SECURITIES 


I 


PROFIT-TAKING 
CAUSES  DECLINE 
MINING  MARKET 

Trend  Has  Been  Disappointing 
to  Public  Since  First  of 
Year 

NEW  Isi^ES  OFFERED 


visiting  cnKinccr.s  ha.s  drawn  the  at-  CTH\DIID17  DACIbl  II  AC 

auUIiUKi  BASIN  HAS 

.Mho HOLDINGS 

“U  is  a  matter  of  gratification  Uiat 

a  uumher  of  the  visiting  (lelrga.tes  ^  ,  ,  “  ~  ^  .  , 

e.xprcssed  special  appreciation  con-  Owns  Stock  Interest  or  Control 
cerning  tho  valuahic  and  varied  as-  in  Other  Promising 

sistance  w  hich  the  I'ederal  and  I’rov-  Properties 

incial  tJoverniiicnts  liavc  rcndcrc^l  to  '  ^ 

Toronto  Burenu  The  rinnnrlnl  Timer. 

W  1th  the  exploration  and  develop-  _  ,  .  .  . 

ment  now  in  progress,  with  a  smel-  Toronlo.-M  hile  P"’* 

ter  hepinni.ig  operations  in  the  ^  ''n"/ 

1  *1  .  SM  ..  i,r  SudbiJry  proprrHos  of  Sudbury 

RoUMt  area  and  w.tli  mi  Is  cady  for  especially  a.  1.000  a.cre 

.ctuc  production  111  Miuiitoba.  o 


Re  Present  OfFerinjj  1,000,000  Shares 


Harker  Qold  Mines 

('No  Personal  Liability)  Limited 


I 


Phone  MAin  7S11 

118  St.  James  Street,  Montreal 


We  Recommend 

BARKER  GOLD  HINES,  ltd. 

This  excellent  property,  now  being  actively 
developed  by  "Jack  ”  Hammell,  of  Howey 
Gold  Mine  fame,  represents  an  attractive 
speculation.  Considerable  work  has  been 
done  and  excellent  showings  opened  up. 
Application  for  stock  at  50c  per  share  will 
receive  our  prompt  attention.  As  this  issue 
will  be  heavily  oversubscribed  we  advise  im¬ 
mediate  action. 

Adel.  7234 — 5  lines  to  Central 

H.  S.  SHANNON  &  CO. 

Members  Montreal  Mining  Exchange 

306  ROYAL  BANK  BLDG.  Toronto 


HARKER  GOLD  MINES 

LIMITED 

IVe  advise  the  tnunedlate  purchase  of  shares  in  Harker  Gold 
Hines,  Ltd.,  which  are ’now  available  through  ns  at  50c.  We 
consider  this  operstion,  which  is  controlled  hy  John  £.  Hammell, 
one  of  the  best  prospects  in  >'orthcm  Ontario  today. 

SOLLOWAY.MILLS&COMPANY 

Members  Standard  Stock  and  Mining  Exchange 
SO  Tears’  Jlining  Experience 
Metropolitan  Building  -  Toronto  S 
Telephone  ELgin  0871—15  Lines  to  Central 
BBOCKTILLE  0TT.\1VA  M0>TBEAL  H.VMILTO.N 


Harker  Gold  Mines 

LIMITED 

V 

Shares  may  be  purchased 
through  us. 

Wire  or  phone  at  our  expense. 

QoinierL.  Gibson  g  Go. 

Bank  of  Hamilton  Bldg.,  Toronto 


Funds  Goins  Into  These  Are  mir  Miuiitoba.  .i  to  tho  wost,  of 

runds  uoing  into  l^nese  Are  ,  ,oro  arrurato  pirturo  of  tho  minio-  Trcadwrll-Yiikou  Company,  tho  c.om- 

Evidently  Being  Raised  By  diato  potor.tialKio.s  of  Iho  oxpandang  controls  or  has  a,  siib- 

Selling  Stocks  Showing  a  Pro-  indu.stry  should  bo  developed  ptanl.lal  share  interest  in  several 

fj,  duiing  Iho  present.  ear.  other  properties  behind  some  of 


-  Toronto  Biirrau  The  rinnnrlnl  Time.*.  Ill  fl|I^I^L 

Toronto.  —  Tho  notion  of  tbo  min-  I  V  vTl  L 
ing  market  in.  Toronto  as  a  whole  •.  - 

I  since  the  turn  of  the  year  has  prov-  IIm  UN 

;  cd  dl.^appointing  to  the  largo  body  va  11x1 

:  of  shareholders  of  mine  storks,  t'pl  _ 

I  lowing  the  very  siibslantial  appro-  Preliminary  t 
ciation  that  occurred  in  ttie  ma-  ^  . 

jor  portion  of  tho  list  last' year.  opment  Oi^ 

especially  towards  the  close,  a  ning  Ri 

I  recaction  was  natural.  That  the  _ 

declines  have  been  moderate  in 
most  rases  indicates  that  the  untler-  >iohn  v..  Han 
lying  pinnings  of  the  market  remain  nia”aKnig  diret 
secure.  In  view  of  developments  at  ^ 

'  the  mines,  there  appears  to  he  no 
!  intrin.sic  reasons  for  the  current  re-  J"''  s.vndieale  a.' 
'  aetJonary  tendency,  and  responsibil-  'he  early  dp^el 


jiiij,.  IHO  pi  I  SI  HI.  t  .u .  jolher  properties  behind  some  of 

whieh  important  assets  exist.  The 

TO/II7n?D  CTDJ'ir  book  value  of  the  171.000  shares  of 

l|ffl*K  A||II.R  Sherritt-H.ordon  iUines,  whioli  It 

w  holds  in  its  treasury  is  in  exeess  of 

AC  II  AD  VCD  D  .i^l.OOO.OOO.  Thl.s  property  promises 

Vl  HxlllAljIt  UvIjD  tmeonie  one  of  major  importance. 

Sudbury  Basin  Mines  controls  the 

^  .  - - - .  .tarvis  Island  Barite  enterprise,  on 

Preluninary  to  Intensive  Devel-  which  large  tonnages  of  ore  have 
opment  of  Promising  Light-  been  developed  and  another  barite 
•  D-  pro'perfv  at  Tionaga.  Ontario.  It 

ning  River  Property  lo.ooo  shares  of  the  Bathurst 

-  Alines,  T.td..  and  T.  IV.  Bathurst, 

John  K.  Hammell.  president  and  I.ld.  Its  property  near  Dean  l«ike. 
inagiiig  director  of  Uarker  Gold  Ontario,  has  eomplefe  mining 
nes.  Limited,  in  the  l,ightnin.-’  equipment  which  will  be  installed  at 


These  Shares  may  be  purchased 
through  any  authorized  broker 


(Signed)  John  E.  Hammell 

President  and  General  Manager 

Harker  Gold  Mines  Limited 

(No  Personal  Liability J 


\ 


Bher  district,  annoiiin-es  that  he  and  an  early  date.  It  has  an  extensive 
the  svndieale  associated  w  ilh  him  in  interest  in  the  Trip.  Guteher  Mines. 


Head  Office: 

810  Dominion  Bank  Building 
Toronto,  Ont. 


January  11,  1928 


early  dp^elopment  at  the  pro 


owning  properties  adjacent  to 


ity.  if  any  other  is’n'eeded  IhHu'that  I'T'"'.''  ha'-e  provided  one  million  the  .la.r.ksou-M^uLon  in 


i  given  above,  must  be  found  else¬ 
where. 

In  the  recent  past  quite  a  ntimher 
of  new  mining  is.snes  have  b?eu 
placed  on  the  market,  .stonie  of  the 
mo.st  important  of  these  met  with  i 
I  good  reception.  Other  large  new 
I  issues  are  ou  the  niarkei.  w  nieli 
i  have  all ractions.  The  money  ,hat 
'  has  gone  and  is  .going  into  the.-e  has 
come  in  part  oiit  of  proceeds  of  re 
'  ali/.ing  sales  on  shares  that  have 
•  made  honk  profits  for  holders  dur- 
;  ing  the  pa.^l  few  months.  It  aiip^’H's 
inevilatile  that  the  launclrng  oi'  new 
S ;  issues  of  merit  should  for  a  time 
I  weaken  the  technical  position  of  the 
I  general  m.arket. 

I  In  the  following  table  is  given 

■  compjirative  prices  in  .lune  ta.'U  year, 
j  the  close  of  December.,  lbJ7,  and 
I  prices  to-day.  The  movenietit  of 

prices  was  almost  nnfiniily  upward 

■  between  .funo  and  Deeember,  end  in 
!  many  cases  it  was  .“ubstantial. 
j  Barry-Hollinger  advancecl  from  f,  b- 

to  1.1!),  Bidgood  from  13',i>  to  l.fij 
i  Dome  from  7.10  to  13. in.  Kirktam’ 
Lake  from  1.39  to  2.5r>.  Lake  Sh.ar. 

■  from  19.90  to  20.50.  Teek-Hugue- 
'from  7.S8  to  10.45,  .\iniilet  from  2  10 

to  4.86.  and  f'cntral  5Ianitoha  Mines 
from  1.52  to  1.98.  Since  .lanu.a.’v  is' 

I  last.  18  out  of  23  leading  stocks  lunc 
I  reacted. 

1  ir>D7,  1!>27. 


shares  of  tlieir  own  stock 


It  owns  a  lead  nrnpertv 


the  re-opening  and  further  develop-  in  the  5Iississatiga  l-'orest  Beserve,  eoinpany  is  $30n.(K'0.  par  valur 


ment  of  the  property.  There  is  every  show  ing  indications  of  .  a  deyelop- 
indicalion.  Mr.  Hammell  says,  th.at  ment  of  magnitude, 
the  issue  will  be  t.iken  up  rapidi  Sudbury  Ba.sin  Mine.s  has  j 
and  i>nssihl.v  (i\  cr.siibscrihed.  management.  The  bo.ard  ineb 

'the  offer  of  the  sh.TiTS  was  made  j  .loseph  Urringlon.  president; 
to  all  brokerage  bnuse.s.  the  company  I  landslev.  vice-president;  and 
issuing  the  sh.ire..^  under  its  own|n.  ATcAlpine.  serretarv-treasurer 


Sudbury  Basin  Mine.s  has  good 
management.  The  board  ipelude*^' 
•losepb  Urringlon.  president;  K 
Lindslev.  vice-president;  and  D. 


op-  all  of  w'bich  is  issueij.  These  sli.arcs 
are  .selling  at  $1  per  share  on  the 
ood  St.'indard  Mining  Uxrh.an.ge. 


Diamond  Drillingr  At 

Windfall  Rouyn  Minos. 


I  ing  outfit  is  to  be  added  to  the  e\- 
I  plora.I.ion  equipment  of  fhe  AVindfa.il- 
I  Boiiyn  Alines.  Limited,  in  <~lrrlry 
I  town.vhip.  One  hole  is  now  down  a 
^  depth  of  300  feel,  on  its  way  to  ' 

I  feet.  Indications  in  tliis  hole  v  er*' 
.so  favor.able  that  if  wa.s  decided  to 


'  Rarr>  -It . -  t 

Bidgood . i;ii 

<'a.>-tle-T . x:! 

Ifonio . 7.1(1 

Ilollin^or . in.';.'. 

K>'oIr>  . 

.  Kirli.  I, a  Ur . 1  :;;i 

I.ake  Slioi  r . 1  S.'in 

Milnt,\rr . 

Miniiic  ''i>rp . 

Vipi.-.-ing . S.7.', 

I’ionrrr .  4,- 

■  t'rriTiior . O.", 

1  Terk-tfiiclir.s  ..  ..  7.^*! 

Toiigh-(.ta  I,  r.s . 

Viporol  .  .  . fi;i  I . 

"  righl-IIar . .7  7."i 

.Amiilrf . 

Noranda . 2.’. 7.7 

Towagni.ao . 1.17 

Howry . 71 

('.  Ma  n H .ilia . 172 

Sylvanit* . 2.si) 


lid  is  going  into  there  ha.-;  I'''"  i 

rt  out  of  proceed,  of  re  .  ‘‘''T"''''  ’r""’ 

>s  on  shares  that  have  r.''"':  ^  7o.-n>nteo  fompniy 

profits  for  holders  dur-  and  although  a  number  ot 

t  few  montb.s.  It  appoars  P'-^oimenl  houses  were  ready  to  un¬ 
hat  fhe  launchmg  of  new  ^‘'f'vrite  he  entire  is.sue.  the  pres.  , 
irrit  .slmuld  for. i  time  flj'O' /lended  to  make  the  ot.cnn^to 
technical  position  of  the  nil  brokerage  hou.scs'  triterestcri  in; 

noi'thern  dei  rlopmeni.  The  k'  en 

diowing  table  is  given 

-  prices  in  .lune  last  year,  omt liod  of  ftnancm 

of  December.,  1927,' and  '' I’-'b  '‘''i;''' 

i.v.  The  movcniet.t  of  V’  >''f'>nniU<on  and  I.tera  ur(i  rom 
almo.st  nnfir.nlv  upward  ’"fn.cnt  ,t  was  known  that  Hat- 
no  and  Deeember.  and  in  rP-opened. 

‘s  it  was  Fiibst:intial.  >’o  ><mv  \^sup. 

nsor  ad\ ancetl  from  ,>|r  Rosuits  of  (lovrlopinoiit  wore  such 
^  to.^  jiisUfy  tbo  furtlior  oporatioTi 

1  o  of  tiic  property.  a<  (’()rding:  to  t)is  to- j 

pQj-j  the  company's  engineer,  Init 
Teck-Hiunr*‘  presirlont  became  active  in 

►  1  .4o.  Amulet  from  2  10  development  of  llowcy  Gold  I 
^  Mines  at  this  tinn'.  it  AMIS  decided  ; 

r  o^' 1  .Tanna.*v  Is'  suspend  operations  until  he  could 

of  .o  loading  stocks  haM’  devote  sufficient  of  his  time 

ipo"  irjn-  energy  to  the  complete  develop- 

.luimV.-,  Dr, :2S,J ment  of  Harker, 

. 21  i.ifi  1  12  it  was  decided  that  in  order  to 

. bt'i;  l  ‘j2  J.K'  keep  one  million  shares  intact  for 

7  m  i:',  io  j‘:j’(iii  P'ir|tose  of  luiilding  a  mill,  Mr. 

.'.  ivtt  1 7>(i  j  Hammell  anti  the  original  syn.lieute 

. b"'"  .in  .i;u I  w  oiild  donate  to  Hie  conipjiny  one 

. ,0,,',^  Itnillion  of  ilicir  own  slitires.  'rhus 

..  !  2b^ii  2t!(;''i  27'7ii  Hicre  is  no  tiew  is..uc  of  sbarcs 

. 7'i  ;;.nii  i.rg  io  rc-nrgaiiiziit iou  retjuired  w  ben  > 

. S.7.7  u.ji)  :u7  rhe  piiliiic  is  Inviieij  to  pa rlieiprite.  } 

'’07  Harker  Gold  Mines  is  capitalized' 

;  .  7TS  In.  17  in.jii  a t  s.iino.fuio  tliarcs  of  $  1 .00  par  value.  | 

I  .  -27  .:■)  .71  Of  tlic..e  2.I90.-99I  shares  were  issued  | 

.7|  7.7  ill  piivment  of  tlic  property  and  i.- 

2.iii'  'i  si;  I  S-,  .’iOo.iioii  shares  have  lieeii  Issued  for! 

.  22.77  2  ia'7  27  ilii  dovelopmciit.  ineludiug  the  pr'— .e  | 

. '  b'ji  ::.27  1000.000  iduire  offering.  In  addition  | 

l  it'  j  fij!  {  vli  '’'’bn  L.  liammell,  w  ho  is  firesi- j 
•  ..  !!  2!‘'o  r;  fi7  7ii  lent.  I..  Smith  is  vicc-pre.sidetif.  I 

-  ?.  .\I.  Hii.wke.  sre.-freas.,  ivith  Boli- j 

UiniAIl/  PAI>  I’ennell  ami  H.  K.  I’utriurclio,  I 

HrANY  PllK  Mher  directors. 


The  prr.sent  cap'talD.at’'on  of  fbe 


.A  second  diamond  drill- I  rush  work. 


l:’,.lii  lil.no 
17. tl  17. Mil 


NEW  COMPANY  FOR  IIik',- Sor 

SECTION  good  RESULTS  FROM 

be'^n^,al"e7ln"'n:’n•:"^'a^  DUPUY  MINE  SURVEY 


BET>]„HVTLLE  f  OB.\ I/l' 

KE  ROUY.V  NOBIH  BAY 

BY  UPTOM  N  OriTt'E 

18  BLOOR  ST.  W. 

TORO.VTO 

Private  Wires  to  All  Offices. 


PreUminary  Ojferin£. 

BEN  NEVIS  MINES 

No  Peroonol  LUbUlty  L I M ITED 

BO.VBD  or  niBErTORS 

TtON.  BriFra  n.  rort;.  ti-na.tor.  Qu-bee 
HON.  A.  B.  GItil.I E.'-t  isenater.  f-'a.sknfcli-wan 
HON.  K  MinUNMilR.  t-nator.  Alberta 
HOV.  F;.  t.AVIN  GIRROIB.  Senator.  Neva  Sroii, 

COI/O.VBL  A.  T.  SHiLT.tNGTON.  M.D  ,  Ottawa 
MAJOn  S.  J.  BOBINH.  Managing  Direetor.  Hotel 
.Vaseriation  ef  lyntarie,  Tore.nfo 
GKO.  I,-  BLA.TOTf,  Chartered  Areoiintaut.  Ottawa 
GEO.  A.  WANLESS,  Merchant.  Ottawa 

CAPITALIZATION 

Aathorizedt  8,000,000  liharps  par  ralup  $1.00 
Issued:  1,000,000  s^res  (pooled  for  one  vear) 
PBOPEETIES 

TTjb  company  owns  18  claims,  approximately  720  seres  in  R-n  Vevi.s 
Township.  Larder  Lake  Mining  Divl.slon.  thl.s  township  being  tli* 
aeeond  township  west  of  Montbra.v,  and  con.stdered  to  bo  the  west 
erly  extension  of  the  famous  Rouyn  Copper  (Jold  Areas. 

Price:  30  Cents  Per  Share. 

For  Further  Particulars 

W.J.  MARSHALL  &  COMPANY 

303-304  EXCELSIOR  UFE  BUILDING 
TORONTO,  ONT. 


We  recommend 

the  immediate  purchase  of 

Picard  Gold  Mines,  Limited 

one  of  the  outstanding  properties  in  the  famous  Bed  Lake  area, 
amply  financed  and  being  actively  developed. 

Stock  now  listed  and  will  be  called  for  trading  on  tbo  Standard 
Stock  and  Mining  Exchange  •within  a  few  days. 

Further  iiifunnatinn  upon  request, 

Quebec  Mining  Securities 


rorontn. — l'oiisi(lcrable  iulere.-,!  i.;- 
being  taken  in  mining  cir<des  in  tin 
annouQCf  ment  tliat  the  bod  of  Gull 
tiUke  is  to  be  at  last  tlioroiigbly  de- 
devcioiipfl.  .Vlany  mining  geologists 
and  enginiers  haie  contended  Huit 
it  not  tho  main  break,  one  ol  import¬ 
ance  passed  under  the  tied  of  ih  s 
lake. 


Tim  ex|)lorulion  progr.am  wliicb 
w:is  cniiiUK'iiiTd  b.v  Grover  Daley  in 
Octob.  r  la.st  after  ae(|uiriiig  control 
Ilf  Ibi;  I  niiipan.v.  lia.s  proven  very  sa- 
li-sfaclcry  to  date,  ore  liodies  having 
been  discm  cn  i|  w  liicb  it  is  liopci) 


\  company  know  n  as  Ihe  Kirkland  tb.-il.  wluii  fiirther  developed,  will 
Ea.stern  Gold  .Mitms,  Kii,iite<|,  h.r.s  meet  wiih  .-aii.  faction. 


J  I  been  tnrmed  and  Hie  npi-i  atinns  \vi,l 
be  undi-r  able  dirceiioii  of  Douglas  "i 
,  '  G.  11.  M  righl.  fonMerl,\  geolosisi  ot  9' 

'  the  Dome  Mines,  and  Dr.  liovdell.  of 
the  Boston  Seliool  of  I'ei  Imologv.  Hi 
j  Tbe  rapidit.i-  wjili  which  Hm  ini-  "< 
I  tinl  offering  was  ab.sorbed  by  |!iii- 
falo  interesl.s  and  mining  nmn  of  ih  * 

'  north  is  evidence  Hi.if  this  mining  ' 
operal.ion  will  creale  eonsiderald  • 

I  interest. 

j  Tho  Board  of  Directors  of  Ibe  com¬ 
pany  include  .Major-General  Ales 
‘  Mael^ougall,  General  K.  H.  lb  pbiirn  ^  ' 
i  I!.  H.  Lyman,  I'obalt;  iTifford  .Moore 
l(.■oball,  and  12.  M.  .7Iuriihy,  ,Sv.a.-Hk.i 


The  re.suli.s  of  tile  fir.sf  w'cek  of 
Hie  Iladiore  .siirsey  lias  discloi.ed  Hie 
pres.-'Mce  of  llirea  major  eonduefors 
in  range  7  an  1  two  in  range  .8  where 
Hie  liipuy  adjoin.s  Hie  claims  I'nn- 
licll  .ind  T'iminii.is  loi-aled  in  range  9. 


I’ariiciilarly  good  remilts  have  lieen 
disebi.-ed  in  lots  15  and  Id  of  range 
9  and  in  lols  17  and  4-8  of  range  N. 
.ai  mill  li  so  that  a  fiirlher  radiorf 
sni'vev  program  Ins  lieeii  arranged. 

II  is  evnei  lod  that  diamond  drill¬ 
ing  w  ill  be  |•elnmen••ed  sborliv ,  when 
Hie  resnlls  will  lie  .■innininied.  ! 


Mining  Plant  Soon 

LIST  GOODFISH  ON  |  ,,  ,  , 

TORONTO  STANDARD 

I  w  iHi  laMira  il"  ri-suils  from  d''ie.op-  | 

menis.  The  pro|ierHes  an-  .silual.i'd  I 
T  oronlo.  —  I  he  share.s  of  Horalfish  adjoining  Vi'aite- Montgomery  and' 
iOld  Mine.s,  I.iiuiled.  wei-e  called  tor  Amulet  o:i  the  w.'st  and  Bedford  e.n 
trading  on  the  Standard  Stock  and  the  no, -Hi  will*  similar  geology  re- 


;  Mining  Exchange,  this  week.  The 
j  slock  was  traded  in  at.  ,51  cents. 

Last  .Inly  the  eontpany  was  merg- 
jed  with  t.he  I’rovidence  Gold  .Mines, 
j  Limited.  The  raiiiial  w.a.s  increased 
I  from  .82.9(19,1)11(1  to  .^C.dOO.iidfi.  .\p- 
I  proximately  2,S(iii.(mm»  s.hari's  liave 
jbeen  is.siied  and  the  company  lias 
$ldO,don  ill  the  hank. 


.11111  tn,.  no, -Hi  wiH»  similar  geology  re- 
I  he  porlerl.  In  nnmlier  one  sliafi  whieh 
lias  now  re nhed  a  depth  of  2d  fi. 
’''i'e-  and  on  w  hich  Hie  original  s’mw  ing,-; 
iims,  |•epfli■|^d  lo  have  run  copper  for 

.ised  .,  w  i,IHi  of  four  feel,  the  vein  is 
'd-  staled  to  ii.tie  widened  until  now  at 
liave  |(,f.  iioiioni  of  Hie  sihafl  it  i.s  si-vi'u 

Ijfit'  rnrl  In  vxiiDli  rrf  i  n  FT  <••< » n  i  k'' t 


t  A  nio  7ompan.v  nas  met  in  width,  carrying  high  coppr-,^ 

$191)  900  ,„n  hank.  value.s.  .Number  two,  shaft,  which  is 

m"-'’  .  r  ''^H)g  sunk  about  199  feet  east  of; 

Tock  Township.almu  Dye  m.  e.s  iron.  ^ 


the  Town  of  Kirkland  Lake  and  . r  .  ;  '  '  ,  ,  „  i 

.about  three  miles  norlh  of  H.e  Tough  r,'  '•dveale.l  4be  cop-, 

Oakes  Bu.-n.si(J.-.  High  grade  )ms  P  '■  ^“''’H'  " 

I  been  found  and  it,  is  fell  that,  he  ••''Ported 

I  company  has  a  good  chance  "ns  depHij-unning  Id  ,e  copper,  j 

depth. 


I  New  Meimbors  For 

SIR  HERBERT  HOLT  ! 
j  -ON  MINING  OUTLOOK 

— -  Exelnnge,  imolving  Hie  Iraii.slrr  of 

I  In  addre.ssing  shareholders  of  Hie  one  .-.eat  and  He  sab-  of  one  seat  from 
i  Uoya'  Bank  of  ('aiiada  Ijiis  we(k,|the  treasuiy.  Tbe  Lxe.lciii.'ie  iiovi  h  is 
i  pre.sidonl.  Sir  Herbert  S.  Holt,  again  I  29  active  m'embcis,  will)  21  scats  sfill 


:  sjKtke  in  optimistic  vein  on  the  jm)- 
!  tentialilifc.s  of  Hio  mining  iiidmtry  in 


irea,.snry. 

new  Miemliers  are  W.  U.  Her- 


|<  anada.  .Sir  llerhert  said;  .‘  .Ainoitg  mesion.  im  inlx  r  for  Uyerson  K-  I'om 
;  the  notable  oveul.s  of  Hie  pa;-f  yea]-  pany,  Torotiln.  to  whom  a  seat  was! 


was  Ihe  in,specfion  of  a  large  nnmlier  limnsfc 


of  Ujc  important  mines  in  vaiiou;, 
!  parts  of  the  eouiilry  by  tlio  mem- 
•  bens  of  the  Empire  .'lining  ic  Mctal- 


McCausland. 


li  turgical  Congresc.  Betfona  by  these  I  olfi^-c  in  .Montreal 


niemlu  i-  for  .1.  A.  'bs'ausland  fc  id.. 
Toronto,  who  lioiigbt  a  .seal,  from  the 
treasury  a.s-ihc  firm  is  opening  an 


An  Offering  of  Shares  for  Immediate  Purchase  Prior  to  Listing 


ONE  MILLION  SHARES  OF 
Marker  Qold  Aiines 


(No  Personal  Liability) 


Limited 


At  50  Cents  a  Share 


Harker  GoM  Mines  Limited  offers  One 
Million  Shares  of  Stock,  the  proceeds  from 
the  sale  of  which  will  be  used  entirely  for 
the  benefit  of  the  treasury  of  the  company  solely 
for  future  development  expenses.  The  above 
shares  have  been  donated  by  Mr.  John  E.  Hammell, 
President  and  Managing  Director,  and  the  mem* 
hers  of  the  syndicate  which  supplied  the  funds  for 
the  first  development  in  proportion  to  their  re¬ 
spective  holdings.  'Ehis  will  leave  1,000,000  shares 
intact  in  the  treasury  of  the  company  to  defray  the 
expense  of  a  suitable  mill.  All  the  shares  of  the 
original  owners,  except  8,000  shares,  together  with 
the  shares  which  were  taken  up  by  the  syndicate 
for  development,  other  than  the  shares  which  arc 
donated  back  for  the  benefit  of  the  treasury  and 
which  arc  now  being  offered  for  purchase,  arc 
pooled  with  The  Trusts  &  Guarantee  Company 
Limited,  Bay  Street,  Toronto,  until  December  3l5t, 
1  928.  The  properties  arc  free  from  all  debt  or 
encumbrances. 


MINING  PROPERTIES  HEAD  OFFICE 

Ramore,  Ont.  801  Dominion  Bank  Bldg. 

Lightning  River  District  Toronto,  Ont. 

CAPITALIZATION 

5,000,000  Shares  of  a  Nominal  or  Par  Value  of  $1.00 

Issued  for  property . ‘  .  .  .  .  2,499,994  Shares 

Issued  for  development  . . 1 ,500,000  Shares 

Remaining  in  Treasury  . . 1 ,000,000  Shares 

PRESENT  OFFERING 

Of  the  aboye  issued  shares,  John  E.  Hammc.II  and  the  original  syndicate  have 
contributed  for  the  benefit  of  the  treasury  of  the  Company  1,000,000  shares. 

OFFICERS  AND  DIRECTORS 

President  and  Managing  Director  .  .  .  John  E.  1  lammcll,  Toronto,  Ontario 

Vice-President . A.  L.  S-mith,  Toronto,  Ontario 

Secretary  and  Treasurer  .  ,  •  •  •  .  G.  M.  Huyeke,  Toronto,  Ontario 

Robert  Fennell  . .  .  Toronto,  Ontario 

H.  E.  Patriarch  c  ...» . I'oronto,  Ontario 

REGISTRARS  AND  TRANSFERS  AGENTS 
The  Trusts  and  Guarantee  Company  Limited,  302  Bay  Street,  Idronto 

SOLICITORS 

Osier,  Iloskin  Harcourt,  801  Dominion  Bank  Bldg. 


AUDITORS 

Saunders,  Cameron  &.  Company 
Toronto 


BANKERS 

Canadian  Bank  of  Commerce 
Toronto 


A  Polder  coniaiuing  comhicte  information  including  President's  Stntrmcnt,  Engineer's 
Report,  Geological  Maj^,  etc.,  max  he  obtained  from  the  Head 
Office  of  tbe  Company  nr  from  yowr  Broker. 
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MINES  AND  MINING  SECURITIES 


Do  You  Get 
This  Regularly  ? 

You  will  find  it  invaluable 
in  keeping  you  posted  on 
doings  at  the  mines. 

Supplemented  by  our  per¬ 
sonal  bulletin  and  phone 
service  and  by  visits  to  our 
well-equipped  Board  Room, 
it  comprises  a  service  which 
thousands  of  investors  are 
profiting  by. 

A  word  to  us  will  place  you 
on  our  mailing  list. 

O.S.  Paterson 

and  Company 

Member*  Standard  Stork  and 
Mining  Exchange. 

21  Richmond  St.  W. 

Toronto  t 

Branch:  442  Yonge  Street 

Heme  Office  Branch  Offlee 

Fhonex:  Phoneoi 

Bgla  72U-S  Adel.  Mtl-4 


BIG  SMELTER  IS 
BEING  PROJECTED 
IN  SUDBURY  AREA 


Devciopinent  on  Trradwellt  | 
Y'pkon  Property  On  fix-  i 
tensive  .Scale 

TEST  SMELTER  S,OON 

Ore  Deposits  on  Huge  Scale 
Show  Values  of  Over  $20  a 
Ton — Sinldng  2  Shafts. 


’  nnt]''s1ir  .iiiil  the  lii.-iro-;  >■  "ir;.  .n-f'  clnfr  | 
I  to  l.lii'  ill;ib;isp  int ni'^ion,'-  A  sor-Mt-! 
I  f(|  Hith  the  copprr  ;irf  iiiiToA  Ij.'ind.'.  ' 
I  mi  porpli.'iy  intr'iilins  tli”  :-lno  ! 
'  Iitr.  ;inii  a  ctiarai'tni'i- : n!  ;!i.’  ! 

i  lifo  la  thf  prcaeni'r  of  a  p  irro'V  /.onr-  | 
of  ahorril  anrirr-itr  cr  r''''i'p'’’ ’■ith' j 
,  forma t.ion.  iorally  known  a.-  ".^pottri)  | 

j 

'riv  oopipa.ny  plan  -  in.-iajlinc:  ; 
compirtf-  iiiininc  plant  an.')  loi-iiinu 
iim  flio  >haft  to  a  rlrjilh. 


Keep  Informeil 

Oar  eomparatiYo  MarVH  Bol* 
Irtln,  Ivsaed  twice  nontblr. 
wUI  keep  yov  potted  ob  tho 
BiBrket  tread  of  all  Urted  nia- 
isp  feearltles. 

CopJeg  moiled  oa  roqBcot. 
PhoBO  or  write  today. 

ADel.  7234 

SHAn  » 

Members 
Montreal.  - 
Mifiinif  t^efuw^ 


'Cq. 

306  Roqal  BankBtdq.Toronto 


Special  Edition 

GIBSON’S 
FORTNIGHTLY 
MINING  REVIEW 

The  current  i.*sue  of  Gibson’s 
Fortnightly  Mining  Review 
is  considerably  enlarged, 
giving  a  concise  syiKjpsis  of 
important  mining  develop¬ 
ments  during  1927.  with  fore¬ 
casts  of  the  outlook  for  the 
current  year. 

This  edition  is  liberally  illus¬ 
trated  with  maps  and  pictures 
of  the  districts  looming  up 
importantly  at  the  present 
time. 

Copies  of  this  particularly 
interesting  issue  may  be  had. 
free,  by  request. 

HamerLCibson 

•nd  Compami 
Bank  of  Hamilton  Bldq 
Elgin  2241  Tbronia 

aRANCHCSs 

T<MMIN.  BILLSVILLK 
evDSU.Y  NOaTM  BAY  BOUYN 
KMIOAH*  LABX  TOBONTB  UPTOWH 

Prit*lt  Whu  t.  Alt  OJUtt 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today. 

Thorburn  &  Co. 

|l.lmll«il 
j  RbybI  Bank  Bldg..  Toronto 


CURB  STOCKS 

Bought  —  Sold  —  Quoted 

Green  &  Tracey 

M-mher*  Montreal  Curb  Market 
4  IIOSPITAt.  .ST,,  MONTRE.M. 
Tel.  MAlii  84.17 


Henry  J.  Stewart 

Engineer 

F.xploratlon  and  Mining 
Programs 

fili  Insurance  Exchange  Bldg. 
- MONTREAL 


New  Capital 

FOB 

Mining  Undertakings 

IndDNfrInI  or  Public  Utility 
C'-ninpanlc!«  ivfMbIng:  to  ralMC 
ndilltlonal  fundM  of  from 
C50.000  to  £r»00.000  for  dr- 
vclopmentK  iind  cxtcnalonn 
by  racaaa  of  Debenture 
laiaaes 

ore  invited  to  comrnunic4jte  with 

BYRNE  &  LANE 

74  Leeson  St.,  Dublin, 
Ireland. 

VNDERWRTTINC; 
ISSUING  OF  CAP  UAL 

I'or  Spprored  fndti*4rlnl  nod 
Minins  UndeHaklnc* 


r;ST.^Bt,ISUF.D  1SS7 
Th"  faell)fl»H  at  the  firm’.-  dl.-. 
po.-al  for  haodlingr  Ttebenture 
I.-.-ne.a  nith  the  inlnimum  of 
orpenpo  enable  if.  to  ptir.’ha-o 
Hijeh  i.-.-ue.-  upon  lertnf  relileh 
nro  very  favorable  to  the  bor¬ 
rowing  nndertaklngit. 


Toronto  Bnrenu  The  F’Inanel.al  Time*,  j 

Toronto.  Treridwoll-Ytikon  Minos 
T.itnilofl,  ■whioh  is  c.’iititalizof]  at  $1.-! 
500,000,  par  valun  $1.00.  anrl  which 
is  ronlrollod  by  Biinkor  Hill  &.  Sul  , 
livan  Minos,  has  as  its  rhiof  assni.  a  j 
oonipaot  bloc  k  of  0,000  acros  in  tho  j 
Sudbury  Basin  known  as  Krrington 
■Minos.  It  is  tho  pionoor  ontorpriso  | 
of  the  camp  and  its  doposils.  which 
oonsi.st  of  load,  zinc,  ooppor,  silver 
and  gold,  arc  of  immense  indioatod 
lvalue.  The  backing  of  the  Bunker 
j  Hill  &  Sullivan  To.  has  been  an  im- 
I  portant  factor  in  its  favor,  because 
I  that  well-to-do  organization  has  been 
able  to  pay  the  purchase  price  for 
i  the  Errington  and  spend  well  on  to 
•■$1,000,000  on  development  and  mill 
construction  to  date,  without  having 
recourse  to  public  financing.  In 
addition  to  its  issued  common  stock 
I  Tread  well- Yukon  has  authorized 

$10,000,000  preferred  stock,  which 
.available  for  financing  the  Erriu.gt/>n. 

'  when  required.  The  company  has 
I  a  250  ton  test  smelter  on  the  pro¬ 
perty.  almost  ready.  It  is  estimated 
'that  surplus  profits  from  this  will  go 
jfar  in  paying  for  development.  By 
!  this  means,  the  issue  of  preferred 
'stock  for  smelter  construction,  when 
(the  time  comes,  will  not  have  to  be 
'  as  large  as  it  would  have  be<^n  had 
there  been  no  test  mill  to  help  pay 
for  development.  A  3.000  to  4  000 
ton  smelter  Is  projected.  The  Err- 
^  ington  property  stretches  for  25.000 
feet  along  the  strike  of  ore  body. 
J5JE2S1  break  is  several  hundred  feet 
■  ,  wide  and  contained  an  ore  body  aver- 

I  aging  23  feet  in  width  and  $18.50  per 
ton  in  value  on  tho  surface.  The 
!  ore  body  is  projected  within  tne  pro- 
;  perty  to  a  depth  of  at  least  5.000 
I  feet.  Assay  sheets  showed  318 
I  ounces  of  silver.  0.048  ounces  or 
!  gold,  1.35Co  lead,  2.66':c  copper  and 
j  6.03''o  zinc. 

I  No  less  than  S3  drills  were  put 
I  down  along  the  break  to  a  ma.vimum 
depth  of  1.000  feet.  These  drills 
indic.Tted  so  uniform  an  ore  body  as 
to  satisfy  the  management  that  they 
could  count  on  development  of  sever- 
i  al  hundred  million  dollars  in  values. 
jTwo  shafts  have  item  sunk,  one  to 
a  depth  of  300  feet,  where  a  limited 
amount  of  lateral  work  has  develop¬ 
ed  some  $7,000,000  in  ore.  Whereas, 
the  average  value  in  the  drill  cores 
••ombined  were  approximately  $2a. 
per  ton  the,  ore  aetuall.v  opened  un 
•so  far  is  300. OOO  tons,  averaging 
I  $22.00  .  The  serond  shaft  is  bein.g 
I  sunk  3.000  feet  farther  along  th 
j  break  and  has  been  carried  to 
i  depth  of  fion  feet.  In  time  these 
[two  shafts  ■will  be  <-onnecf(-i)  imder- 
I  ground,  when  it  is  hoped  a  uniform 
ore  body  will  b.ave,  been  proved  for 
that  length. 

Treadwell-Vukon  .shares  are  sell- 
ling  at  around  $20.  per  sha— >  on  the 
Standard  Stork  Exchange.  H  will 
take,  probably  two  years  to  develop 
•  he  properly  and  place  the  projected 
big  stneller  operation.  Meanwhile, 
progress  In  the  development  of  new 
ore  reserves  will  be  followed  with 
interest. 


NEW  HIGH  GRADE 
STRIKE  IS  MADE 
ON  ABANA  MINE 


Duprat  L^ke  Shore  Synd. 

For  Informatinn 
re  4he  above  ■end 

4o 

A.  D.  Maepherson  &  Co. 

I.IIWITKD 
investment  Securities 
1147  Bay  Taroafa. 


Frivale 

Wires 


•^Oueen  2800 
New  Tork 

Ntocks  Montreal  and  Toronto  Stock*  Milling  Stocks 

Branch  OtflceNi — Oomwall,  Bellevlllr.  Brorkvlllc,  and  Fembrokc. 
ORDGRS  KXBCCTED  OlV  AM,  EXCHAIVGES 


STOCK  BROKERS 
128  Sparks  St.,  Ottawa 


TOUGH-OAKES  GETS 
HIGHER  GRADE  ORE 

Current  Production  Runniiif;  At 
$10  a  Ton — Best  in 
10  Years 


The  Radiore  Company 

Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 

ni7  TVansportatlan  Bids- 
Telephone  Main  0383 
MONTREAl, 

KEW  TORK  CtTT,  I.OS  AtVGELES, 

SO  Weat  Street.  Room  ISIO.  1301  Molllnsaworth  Bids. 

Bto  eleetriral  proapeetlns  method  vrill  determine  the  character  or  tho 
valucB  of  n  mineralized  area. 


LIMITED 

(NO  PERSONAL  LIABILITY) 

We  recommend  the  purchase  of  the  Stock  of  this  Company 

BECAUSE 

The  Shaft  has  reached  a  depth  of  500  feet. 

Ore  has  been  cut  at  100-200-325  and  400  feet,  and 
Station  is  being  cut  at  500  feet  preparatory  to  Cross 
cutting  and  Drifting. 

It  is  one  of  the  deepest  workings  in  North  Western 
Quebec. 

Radiore  Survey  now  under  way  Indications  most 
favourable. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


Taroalo  Bureau  The  Flnnnelnl  Time*. 

Toronto.  —  Prophesirs  of  higher 
tonnago  at  Tmjgh-OakefsBurnpide 
'are  being  fulfilled.  Pre.-ent,  pro¬ 
duction  Is  running  at  the  rate  of  120 
]  tons  daily  of  $10  and  lietier  grji.de. 
iThis  is  t.bo  best,  perform.ance  of  the 
I  mine  for  ten  ye.ars.  Officials  arc 
[hopeful  of  1nere,-).sin~  tonnage  still 
I  further,  and  new  milling  equipment 
!  is  now  under  order.  Thi.s  should 
ibc  installed  this  month. 

I  Beporl.s  that,  .something  of  evtra- 
'ordin.ary  importance  had  been  found 
[at  the  l.fiOO-foot  level  in  the  last,  few 
I  day.*  are  a  confusion  with  the  find- 
ling  at  the  l.lOO-foof.  level  of  what  is 
j  believed  to  be  the  western  extension 
I  of  one  of  the  important  flat  veins. 

j  Relfer  Results  at  Bepth. 

This  vein  produced  a  length  of 
[only  SO  feet  at  the  1,|on.  being  cut 
I  off  by  a  fault  200  feet  from  the  Syl- 
Ivanlle  line.  The  new  ore  is  west  of 
the  line,  but  as  it  lias  only  been  rn- 
leently  found,  officials  hcsil.-tc  to  dis¬ 
cuss  it.s  possibilities. 

The  new-  section  of  No.  3  vein,  1.- 
‘  too  feet  north  of  the  deep  workings, 
is  developing  satisfactorily.  tMulting 
I  at  tho  200  has  slowed  up  work  there, 
i  but  at  the  300-foot  level  there  has 
I  been  developed  100  feet  of  ore  length 
and  at  the  400  foot  120  feet.  A  cross- 
|cut  has  been  started  at  the  200-foot 
I  level  to  test  out  that  section  of  the 
,  vein  west  of  the  diabase  dyke  and  to 
'the  Sylvanite  line,  a  possible  vein 
length  of  200  feet. 


Ore  Being  Cut  Averaging 
$60  to  $80  a 
Ton 

BIG  ORE  RESERVES 

Itecrnt  news  from  the  Abana  Mine 
in  the  Desineloizcs  section  of  .North¬ 
ern  Quebec  is  of  a  charartcr  that 
Mjggc:;ts  that  this  will  become  one  of 
the  highest  grade  producing  ramps 
in  Canada.  Abana,  the  pioneer  op¬ 
eration  in  this  district,  h.is  just  cut 
copper-gold  ore  that  assays  between 
no  and  8n  dollars  per  ton  over  splen¬ 
did  widths.  The  gold  content  alone 
is  said  to  be  higher  than  that  from 
any  of  the  producing  gold  mines  in 
Porcupine  and  is  almost  on  a  par 
with  Kirkland  Lake. 

This  find  was  made  in  an  entirely 
new  section  of  the  properly  as  a  re- 
spit  of  a  crosscut  from  the  main 
working.?  and  is  said  to  liave  been 
indicated  by  the  electrical  survey. 
The  crosscut  was  merely  n  i  to  test 
out  the  electrical  indications  without 
any  surface  indications  upon  which 
to  base  an  opinion. 

That  the  camp  is  by  no  means  a 
one  mine  affair  is  pretty  well  estab¬ 
lished  by  work  on  the  extension  of 
the  Abana  zone  to  the  northwest, 
where  the  5felnor  and  other  mines 
have  been  doing  some  splendid  work 
under  identical  geological  conditions 
as  those  prevailing  on  .Miuna. 

Mukiiig  Ore  Quicklv. 

A  recent  find  of  massive  sulphide 
ou  the  boundary  between  the  Melnor 
and  Arno  Mines  is  believed  to  be  of 
major  importance.  Surface  work 
has  indicated  a  •width  of  nearly  40 
feel  and  an  electrical  .survey  crew 
which  was  rushed  in  to  check  up  the 
dimensions  of  the  body  ha'  e  already 
traced  it  for  several  hundred  feet 
across  the  Melnor  ground  and  it  is 
anticipated  that  when  the  work  is 
finished  it  will  prove  to  be  one  of 
the  large.st  mineralized  sections  of 
the  camp. 

Meanwhile  underground  work  on 
the  .Abana  continues  In  place  ore  in 
sight  al  the  rate  of  nearly  $25.Oi)0. 
ijOO  per  year,  according  to  nfri<  ial 
statements.  These  are  a.sfonishing 
figures  and  peissibiy  represent  a  rec¬ 
ord  for  a  new  camp.  High  grade 
lenses  of  cnpiier  and  zinc  from  20 
to  30  fret  wide  are  being  steadily 
eipened  up  and  the  announcenienl 
that  a  concentrator  would  lie  placed 
on  the  property  in  the  .''pring  should 
deltnitely  mark  the  beginning  of  a 
new  era  for  this  section  of  'Mieliec. 

ACTIVE  DEVEIOPMENT 
AT  BUSH  CONSOLITATED 


BIG  PROJECTS 
BEING  PLANNED 
BY  FUN  FLON 

I 

Construction  of  Mill  and  Smel¬ 
ler  Under  Advise¬ 
ment. 

TO  LAY  OUT  TOWNSITE  ! 

n  ln-ilpec  nurraii  Thz  Flnnnri*l  Time*  I 

Winnipeg.  With  the  interest  In! 
the  mining  activities  steadily  increas-  I 
ing.  Manitoba  is  expected  te»  be  a 
heavy  piircbnscr  of  the  stock  to  lie 
i.-siicd  by  the  Hudson  Hay  Mining  fr 
•Smelling  Company,  the  name  under 
which  the  big  I'lin  I'lon  mine  will 
operate,  Tiie  head  office  of  tlm 
comp.inv  xviM  he  lorated  in  this  city 
and  B.  K.  Phelan,  the  general  man¬ 
ager,  is  expected  to  arrive  here 
some  time  this  month. 

Plans  for  tlie  company’s  mill  .and 
.smelter  are  now  said  to  he  well  iin 
derway.  A  town  site  is  to  be  laid 
out  at  Ros.s  l,a’/ie,  about  two  mile-^ 
from  tljc  plant  which  will  be  mod. 
ern  in  every  respect.  .A  population 
of  about  4.fi0f»  is  anticipated. 

In  anticipation  of  tlic  developments 
large  numbers  of  men  are  coming  to 
The  Pas  and  finding  employment  on 
the  railway  and  in  the  mining  and 
lumber  camp.*.  Camps  arc  being 
creeled  at  strategic  points,  and  the 
railway  line  has  already  been  laid  'o 
the  Red  Deer  Lake  gravel  pit.  a  di.s- 
tance  of  .about  five  miles  from  tho 
point  of  depart'jre  from  the  Hud.son 
Bay  line.  S'lpplies  arc  also  being 
conveyed  northward  hy  means  of 
two  powerful  tractors. 

The  Tomlinson  (  oustniciion  t'om- 
pany  has  leased  tho  Great  Vi’ar  Vet¬ 
erans  Hall  in  ’the  Pas,  wliich  it  will 
use  a.s  offices.  The  Iniilding  r.  - 
cently  vacated  by  the  Indian  agent 
has  also  been  acquired  and  will  lie 
used  as  a  residence  for  the  com¬ 
pany’s  officials. 


Vancouver.  Operations  are  pro 
reeding  on  an  inerrasing  scale  at  the 
properties  of  Hush  '  onsolidated 
Mines,  in  the  Portland  I'an.al  distriet, 
B  < '.  .Aetivilie.s  are  greater  than  at 
any  time  since  (he  con'solidalion  b-- 
came  effeefive.  reg.nrdless  of  rmnors 
to  the  effect  that  deals  were  impend¬ 
ing  with  wliich  the  company  is  eon- 
neeled. 

.New  men  are  being  added  to  the 
staff  as  fast  as  possible  and  the  I.ti- 
est,  report  from  the  property  sl.-itrs 
that  there  is  no  d.'.iiht  now’  of  cut¬ 
ting  commercial  ore  bodie.-;  in  the 
tunnel  in  whieh  the  coiivpany  i,- 
working.  The  iimnel.  the  location 
of  which  was  determined  by  diamond 
drilling  results,  is  being  driven  to 
intersect  a  continu'it ion  of  the  Pro. 
micr-  B.t'.Silver-Sehakwc  ore  zone. 

GOOD  RESUITS”aT  ^ 
RIBAGOJROPERTY 

Toronto, — 'Flic  .second  drill  hole  hc- 
ing  drilled  from  the  first  level  125 
fret  to  the  north-east  has  been 
driven  in  to  four  houndred  feel  and 
the  management  reports  that  one 
heavily  mincra.ll7e4|  zone  was  passed 
through  from  t’lu  feet  to  275  feet 
wiih  12  inches  i>f  massive  rhaleopy- 
rite  and  ten  other  .stringers  of  chal- 
eopyrito  acro.ss  the  area.  At  335 
fret,  another  zone  15  feet  wide  "was 
encountered  with  fifteen  stringers  of 
chalcopyrite  across  the  zone. 

This  evidence  of  wide  mineraliza¬ 
tion  lends  every  pos.sibility  to  the 
belief  that  Number  Two  diamond 
drill  hole  now  licing  driven  at  an  an¬ 
gle  beneath  the  above  zone,  follow-- 
ing  the  dip  of  the  veins  to  the  cast, 
n.ay  encounter  real  commercial 
widths.  So  cacouraging  have  been 
the  results  obtained  that  the  Radiore 
Company  is  now  making  .a  complete 
survey  of  the  surface  in  this  xicinity. 

The  manageracul  is  most  sanguine 
as  to  the  results  obtained. 


COMPANY  FORMED  TO  . 
TAKE  OVER  SYNDICATE! 

I'oroiifo  lliireau  'I'lie  l-'liiancial  I'Iiucn.  i 

Torouto. — At  a  meeting  of  share-  | 
holders  of  Duprat  Lake  .'?hore  Min¬ 
ing  rt.Midicale.  the  plan  of  the  man- | 
agement  wa.s  ratified  to  form  a  eom- 
i,any.  known  at  Lake  tuiprat  Mines,  j 
I.td..  with  a  capitaliiation  of  o.hfiO,-  ' 
tlfii)  of  no  par  value.  1o  take  over  tlie  ' 
assets  of  the  s.vndieate.  For  these 
.2..5hn,ni'iO  shares  are  being  issued,  ; 
wivicli  niean.s  that  for  each  unit  hold-  ' 
ers  will  roeeive  2<‘'i)  shares  in  the  ! 
(  empany.  'I'ho  remaining  treasury 
.-flares  will  ho  available  for  financ- 
in.g. 

The  properties  consist  of  51  el.alms 
in  Diipraf.  Montbray,  and  Hebeeourl 
I'own.ships  These  are  free  of  en- 
cumbranee  and  at  the  time  of  the 
meeting  there  was  815, non  in  liquid 
a.ssets. 

Camp'-  have  been  built  and  .a  I.-'t 
of  trenching  and  strinping  dope  .1 
I'Ho’iston  reported  that  genlngieal 
conditions  revealed  at  the  Duprat 
proper!  \-  which  lie,-  next  west  of 
AYaite  Mo7i(gomer;i  were  identioal 
with  Iho.se  on  the  I;itler  ;,nd  tlie  .\ni- 
Ulet  propertie;-.  ’I'he  diaha.'-e  <i.\kej 
fh'it  w.-i.t'  eoneeder)  to  t,r.  (po  origin  of  j 
the  WaileMontgomei-v  ore  body  was  j 
traced  aeer.'-<  (he  syndic.ate’s  I 
groiind.  A  eoiilr.ael  has  liern  |e| 
with  tiie  ( 'ontinenla  1  fiiaMond  I'l-ill- 
ipg  '  ompan.v  for  2. eon  fee!  of  ilrill- 
ing.  to  he  increased  to  lo.riiia  feet  j 

Trenching  and  sinking  of  (esf  pi!..  ' 
have  been  done  on  the  5Tontbray  pm-  | 
perty  ant!  two  niinei*a’i/ed  zones  dis-  ! 
cotered,  whieh  carried  di -.seniiiiatcd  j 
.'onper.  I 


ST 


New  Equiment  For 

Cent.  Manitoba  Mine 


Drilling  Results  At  . 

Property  of  Marriott. 

- -  ;  Toronto. — The  new  diamond  drill- 

Toronto:  —  Diamond  drilling  at '  ing  equipment  puroh.ased  by  Central 
Marriott  has  reached  an  interesting  i  Manitoba  should  be  on  the  property 
stage  and  the  latest  information  is  j  now.  Tliis  xvill  bo,  used  for  shaft 
that  the  shaft  at  the  edge  of  McDiar-  sinking  in  the  newer  section  of  the 
mid  Lake  is  to  be  deepened  on  the  IprojKiriy  away  from  the  original 
original  high  grade  surface  discov- |  workings  at  tlie  Kitchener  claims, 
ery.  The  mineralized  zone  has  been  I  The  main  break  on  which  the  pro- 
I  indicated  to  persist  to  a  depth  of  422  perty  is  located  stretches  for  a 
feet  by  diamond  drilling  and  the  for- I  length  of  several  miles  within  its 
mation  is  reporter!  favorable.  The  j  boundaric^s  tind  w  hile  sinking  of 


CARTSER-M^lARTfC 
GOLD  LTD. 


Adjoining  the 
properties  of 
Malar  tic  Gold 
Mines,  T/imited, 
and  the  O’Brien 
Mine.-.  An  ag- 
gresp’vc  develop- 
menf  policy  is 
now  under  way. 

Full  information 
on  request. 


Stobie  ,Fo  rlong 

&  CO.  LIMITED 

ISO  St.  Jamo*  St-,  Montmtl 
MAIti  «7fl2 


HARKER 
GOLD  MINES 


We  recommend  this 
issue  to  our  clients. 

Orders  May  be 
Placed  Through  Us 

Elgin  8437 

Ruggles&Ruse 

Members  Standard  Stork  Exchanije 
8-10  King  St.  West  Toronto 
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Foreign  $1.00 


lYfeat  Britain  llts; 


msmmsmmm 


Are  You  Watching 
B.C.  Mining  Development? 

It,  I’,  lia.s  the  large.st  si1  ver-icnd-zlnc  mine  In  tba 
world;  Ihe  largest  nietalliirgie.a!  industry,  the  three 
largest  eopper  mines,  the  four  large.st  cnncentratlog 
mills  and  tho  two  large,*!  non-terroijs  smelting 
lilanl.s  in  tlie  British  Fmpire.  It  prodtices  two- 
iliirds  of  our  copper,  OfFr  of  our  lead,  90''?.  of  our 
zinc  and  is  tiie  largest  producer  of  silver  in  t'anad:*. 
■Vie  you  profiting  liy  it  ?  (Jet  our  Free  Map  and 
.5InnthI.v  Market  Report: 


5Iessr.*.  Miller.  Court  K:  Co.,  Ltd. 

Fighili  I'lnor,  A'ancniivcr  Blk.,  Vancouver,  B f. 
Hear  Sir,*: 

I’Icase  send  me  your  .M.ap  of  B.  C.  .Mines  and 
liear  Sirs: 


•Name  .. 
•Nd  dress 


Miller,  Court  &  Co.,  Ltd. 

Members  Vanenuxer  Stock  F.xcUanne,  y'ancouver  Grain  Exchanie 

8th  Floor  Vancouver  Block  Vancouver,  B.C. 


PLANT  &  HAMPSON, 

LI. MIXED 

MINING  SPECIALISTS 

!?uile  603  Blaokburn  Bids.  -  OTT.4WA,  Out. 
Pboiie  61.5-616 


F.  J.  Crawford  &  Co. 

.MFiniKits  sT.AMt.inn  sro*  k  am*  mim>g  e-vchangl’ 

Mining  Stock  Specialists 

Sent)  far  ’Tlie  Mining  Ciirn nicle"' — riihlishcd  Monthly 
11  .larilnn  .Street  ,\dolaide  f*70.»  Taranb 


VV c  Sf^edaJize  in  Canadian  Mining 

Stobie-Forlong 
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Head  Offii’o:  F4cforrl  Buildind 

BAY  AND  WELLINGTON  3TS  TORONTO 


rtONTRr.AL 

IIAMII-'TON 

BRANTFORD 


I  r-  \  -  f  kitchener 

j  OSHAWA 

J  »^-.tcra  J  SXCATMARINra 


L.„.. 


STOBIK  -  FORLONC;  -  MATTHEWS 
WINNIPEG  '-''’’ll'’ 


Were  You 
One  of  Them.^ 

During  the  past  two  years  wc  have  made  a  host  of 
new  friends.  In  that  lime  we  put  forward  several 
mining  issues  and 

Wc  have  made  a  success  of  every  mining 
proposition  handled 

Naturally  our  fnends  and  clients  shared^  in  this  success. 
They  invested  in  such  i.ssues  as  Canadian  E.xploration, 
Premier  Syndicate  and  Abana  Mines. 

Every  one  of  our  clients 
has  made  money  with  us. 

Write  for  information  about  ABBEY  AIINES,  our 
latent  issue. 

Williams,  Brochu  &  Company 

Investment  Brokers 

Kifi  St.  Franrois-.Xavier  Street,  Montreal 

Phones:  M;\in  7.361  and  7362 


deposits  are  whait  are  known  as  mag¬ 
matic  injections  or  original  deposits 
and  not  replacements. 

I  The  formation  is  of  rhyolite  and 


present  w’orking.s  to  lower  levels  is 
being  pushed,  the  company  will 
prove  new  ground  as  soon  as  possi¬ 
ble. 


Astoria  Rouyn  Mines,  Ltd. 

A  c<M>d  Board,  good  Mansgriiirnt,  and 
a  cuoa  iirnprrty  are  thp  thrp«  PNNpntial.. 
of  a  su(.iY>ss(ul  mine.  ASTOKI.4  ROl'YN 
has  tbpm.  For  furtbrr  iafonnutioa 
K-rito 

Preferred  Securities  Corporatioo  limited 

120  St.  James  81.  18  Toronto  Ht. 

MONTKKAL  TORONTO 


We  Recommend 


ABANA 


Enormous  Ore  Reserves  —  First-class  Manage¬ 
ment — Well  Financed. 

This  decidedly  wonderful  mine  apparently 
has  stupendous  money-making  possibilities. 

Information  Upon  Repuest. 

F.  G.  OKE  &  CO. 

MEMBERS  STAND-VRD  STOCK  AND  MINING  EXCHANGE 

34  King  St.  East  Phone  Elgin  5111 

DD  ANI^U  Kitchener,  London,  St.  Tfaomaa, 

OlAAl^Apri  A/r  r  IApILO  Uarrie,  Orillia,  Wlndavr 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  13,  1928. 


DEVEf.OPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


i\€ClTTO.^'  S  / 

Vy  ARE  CANADAS  BEST  ^ 

and  equal  the  finest  products  of  the 
Lancashire  mills  in  every  point  of  beauty 
of  texture,  fineness  and  durability. 

They  also  offer  a  complete  line  of  both 
White  and  Coloured  Cottons,  Broadcloths. 
Corset  Fabrics  and  Hosiery,  Warp.  Maf,net 
and  Mercerized  Cotton  Yarns. 

WabasRO  printwl  voiles,  art  *ilk^  and  broailt'loilts 
arc  now  to  be  obtained  m  very  drstrciblc  pcitterns. 


THE  WABASSO  COTTON  COMPANY.  LIMITED 

THREE  RIVERS.  P.Q. 


!  TRADE  BALANCE 
HAS  EFFECT  ON 
I  GOLD  MOVEMENT! 

But  There  Are  Olher  Important ' 
Factors  in  Reaching:  Set¬ 
tlement 

I 

OTHER  ADJUSTMENTS  I 

!l  is  Proposed  That  the  Ncces- 1 
sity  For  Shipping  Yellow  j 
Metal  Between  New  York  and 
Montreal  May  Be  Overcome.  I 

IV'  \.  i:. 

I'rrslill'tlt.  I  IIJiiiI.ri’N 

liilil  '  I 

Till'  vipai  iiU'iTasc  in  roi  i  nt 
<>'  tlic  rin'oipil  <'l  i  ;iil:i'la  i 


I  Hard  Coal  Losing  Hold 

Duluth.  .Minn.  The  ('xirni 
In  «hi(li  ;int hnicito  is  hciir 
snpiMuntt’d  in  tho  .Northwest 
h.v  other  fuel.s  is  shown  by  flie 
reioids  of  reeeipis  ut  Dnlntli- 
^'nl)<'rior  for  tho  naiisation 
season  .in.st  elo.seil. 

This  ye.ir  leeeipts  of  l)iln- 
ininons  increased  L’l  per  cent 
over  while  tho.se  of  an¬ 

thracite  decreased  -1!  per  cent  . 
the  total  increase  (>ver  the 
jear  hefoie  haviiia  been  ttj 
tier  cent.  In  all  ll’.t.')1.000 
tons  ivere  reiid. 

•V  total  of  Jtl-.Ohit  freishl 
ears  of  coal  ha\e  been  shipped 
from  Dnlnth  .Superior  to  in¬ 
terior  points  diirina  the  year 
now  elo.sina.  I'lK'se  ears  aver¬ 
age  from  1.')  to  .'lb  tons  each. 


lEMPlRE  ENTERS 
I  GREATEST  ERA  OF 
ITS  EXISTENCE 

Lieut.*CoI.  Rt.  Hon.  L.  C.  M.  S. 
Ainery  Arrives  in  Canada 
At  Victoria  * 

NEW  BONDS  OF  LOYALTY  I 


British  Colonial 
F'ire  Insurance 
Company 

llrail  W  Si.  Jainm  .''t..  Moiiiipal 


THEODORE  MEUNIER 
I’rti.  ilf  Cert.  Miinait' 


M.  A.  tlllARLBIJOlS 
Stirmor :! 


AutiJiiiDbile 

l‘.x|)!()sion 

Windstorm 


ions  ivere  reivn.  Victoria.  —  The  Hritish  Empire. 

I  "the  younaost  thina  in  the  world 
from  Diiliith  Superior  to  in-  i^nd  the  most  potent,"  .stands  to-day 
terior  points  diirina  the  year  ,  at  the  dawn  of  a  areat  new  destiny.  . 
now  elo.sjna.  I'hese  ears  aver-  i  Dt.-I  ol.  Itiaid  Hon.  I..  (  .  -M. 

aae  from  I.")  to  .'.b  tons  each.  '  Amery.  Secretary  of  State  for  Do- 

_ _ _  I  minion  Affair.s,  told  tlie  Victoria  i 

Canadian  Clnh  in  ids  fir.st  niossaae  | 
who  in  tlie  end  liaie  to  hear  the  eo.st  to  (  anadian.s.  While  the  last  Im- 
n:  transfer.  As  between  .Montreal  perial  Conferenee  formally  accorded  | 


I  l  iouahl  with  it  tlie  eonsideral ion  of 


ainl  .New  York  and  vice  ver.sa.  the 


I  ,,  111  I-,,.,  ti.i  i  fbsl  of  Iransportina  one  million  dol- 

pnd.lems  wh  eh  ""lo.e  this  I.ms  is  from  $I..-bb  to  $1,600. 

,  mmit  oo  '  * ,  .  ,  I  .'  !  Tlie  difference  l>rt  ween  the  exports 

le.'-sei  impoi  anee  oi  j  '  .  and  imports  of  aold  in  the  four  year.s 

beean.se  o  (  :  erent  eonduions.  aiise  I  .  ,  ■  ,  -n.  i  i 

a;  all.  The  arowtli  and  lolnme  o- !  "  approximately  ninety  nil  bon  dol- 


Va.nada's  foreian  ti'ade  in  ilie  la.'t 
three  \ears  is  .sh.owu  by  the  follow- 
ii.a  taiiiilation :  - 


lars.  and  this  no  doubt  is  cltiefly  re¬ 
presented  by  that  part  of  the  sold 


piodnction  of  i  anada  (latterly  otci  to-day  is  a  preat  Pacific  power,"  h 


tliirty  million  d('llars)  which 


"While  Phe  drew  her  civiliza- 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Co."t  to  Cob.'I 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


marketed  in  the  Unifed  States  and  tjon  from  the  Atlantic,  it  looks  to 
vas  not  primarily  transferred  to  af- 1  the  future  also  across  the  Pacific." 


feet  (ho  cxchanae  si 


The  purpose  of  his  tour,  he 


51  SHERBROOKE  STREET  WEST 

MONTREAL 


laryina  ( xchanae  conditions,  at 


with  Lord  Durham’s  report,  end- 


I  A  cursor.v  plancc  at  tnosc  ta\orami 
^1  trade  l-alaiice.--  «onld  lead  to  Hi' 
^onclu.-ion  t'mt  to  s'THc  them  <  an 


. .  .  . .  "  :  (i.rect  cost  of  over  three  hundred  ‘‘d  with  the  Great  War,"  he  declar 

at  those  f.norable  '  nn'l  .se\ eiity-fii  e  ihoiisand  dollars.  |C‘i; 


or.  roiiphly.  a  little  under  one  hun¬ 
dred  thousand  dollars  per  annum. 


The  war,  he  continued,  had  placed 
the  Empire’s  nations  on  a  new  foot- 
in,p  of  cfiuality,  and  this  status  had 


Atlantic  Sugar  Refineries 


.  . . .  ,  -  1.,,*  ,1,;^  O  Ut  ,trt  Mirxnnc  Uin  rtnU  rtr  UtlUiilHV.  JUlll  UIIS  MUniP  Mail 

ada.  i’-  ail  payments  b>  J'-  been  completely  accorded  them  at 

ijrbtor.s  were  made,  nouid  liaie  ^  ‘  ^  The  imeer- ■  Empire  Conference.  While 

iicei\e  an  annual  atid  uninterrupted  ,  ■  f  '  '■*  '  '  .1  i  Hie  conferenee  marked  a  preat  con 


w  ^  » 

limuld 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
.MONTREAL 


-^Pl  p.ii,  til, '1-0  nve  now  'bin  allowances  for  cxchauRC.  which 
'1"  clement-  in  this  proldcm  ''U' c  to  he  ni.ido  in  acljustin,?  the 
,1,-1  71, it  rii  .•lo'io  t-rent  \oluinc  of  business  transac- 


;  ilow  of  ,:oM.  lull  tiierc  arc  now 
j  imjiortant  clement-  in  this  prohlctii 
I  which  these  fi^utes  rio  not  di  close. 

I  t  tinada  is  indebted  nti  n.tiion.'tl.  pro- 
jl  \tnctal,  niunicipal  :ind  corporate  ac- 
jj  cc.uttts  in  Great  I’.ritatn  and  latter!.' 

'  tn  inifca.-in.s  amounts  in  the  I  nited 
States,  and  the  iTlative  annu;:l  in¬ 
ti:  rest  pa.Miients  nnist  be  mtide.  Per 
contra.  I'anadiati  investments,  par- 
tienlarlv  iti  United  States  seeuritics 
in  these  latter  jt'ars.  help  to  keep 
the  ad' er.-ie  balance  dow  n.  It  may 


indieatetl  by  the  foreign  tradi 


lipnre.s  already  (juoted,  must  ’^^  foundations  of  the  Empire.  ".Ml  wr  i 
'’'fi’c'l-  :  tried  to  do  was  to  sum  ttp  the  siliia-  i 

Is  it  poiisihlc  substantially  to  re- '  Uon  as  if  existed."  This  was  not  i 

ducc,  if  not  altogether  eliminate,  this  the  first  time  the  British  people  had  i 
f  xehanpe  problem  so  far  as  settle- ,  done  this  and  on  each  previous  acca  | 
nients  through  the  United  Statc.s  of  |  sion  good  had  resulted.  ’ 

our  foreign  trade  arc  concerned  ■  'I’he  conference  had  laid  dow  n,  in  ' 

The  Gold  lloTcment  j  Plnec.  the  complete  ctiualii.'  | 

.1  r-  .  ,1.  _ .1.  ■  of  British  nations— that  none  w  as - 

luring  the  iirst  three  months  of  i  subordinated  to  another.  "Can- 


rot  be  generally  known  that  the  lar- 1  ,he  Great  War  a  gold  movement  took  j  is  no  more  sZrdinate  to 

pest  .-tockholder  in  the  most  heavily  „.t,ieh  m.ay  afford  some  pup- ,  Brjfajn  than  Britain  is  to  Canad.i" 

rapitalized  dividend-paying  body  cor- ,  prstion  towards  a  remedy.  The  Unit- j  ho  declared.  "That  principle  was' 
I  por.-itc  in  Hie  United  State.s  is  a  <  ',nn-  od  States  and  several  Pacific  eoun-  !  ]..,id  down  for  the  whole  Empire  with 


fpnmBLE 

Fire  CJ^larUtc  Insurance  i^mpany 

FRcriDEscn.RI 

Liability  Guaranteed  by 

1 1:  c  Phoenix  InsuranccCo. 
of  Hartford 

Total  Asset*  over  $40,000,000 


iANOTHER  BIG  YEAR 
i  FOR  CONSTRUCTION 


idian  insurance  company.  Then  tries  Imd  maturing  obligations  pay 
iheri'  are  other  sums  pa>nble  for  able  in  London  in  the  early  month; 
Heights  (chiefly  ttritislH  oit  <  ana-  of  the  war.  British  pounds  sterlinj 
i.ian  imports  and  to  Priti.s'i  marine  w ere  not  to  be  had  in  these  eonntrie; 
.  Pil  fire  insurance  cumpanie.s.  In  evcepl  at  a  price  (for  a  short  tiim 


en  rMares  ami  several  raeiue  eoun-  ;  ]..,id  down  for  the  whole  Empire  with 
tries  had  maturing  obligations  pay- |  ahsoliite  nnanimitv.  How  shall  we 
able  in  London  in  the  early  month.s  I  ,ij,p  ,his  efiualiiv?"  The  nations  o; 
of  the  war.  British  pounds  sterling^  the  Empire  could  seek  to  shut  theni- 
were  not  to  be  bad  in  these  countries  j  selve.s  into  watertight  compnrtmcnt.v 


d'he  construeiion 


.  Pil  fire  insurance  cmnpanie.s.  In  except  at  a  price  (for  a  short  time  |  ipnoring  wider  Empire  interests 
.iddition.  to  complicate  the  exchange  .^e'cn  dollars  in  .New  York  funds)  ■  ’’ignoring  the  great  Empire  which  i. 
smiaiion,  "c  ha'i'  1  aiiada'.s  curniit  mneli  above  Hie  cost  of  gold  ship-  Canada's  Empire  as  much  a.-^ 

borro"  ings  ahroa.il.  riicso  horrow  -  nients  to  London.  Mnt  German  Britain's. . Fhe  eonferenee  itself  j 

ings  create  b. (lances  in  favoi  of  I  an-  ei  nisers  'vere  abroad  on  the  .Atlantic,  i  mswered  that  (lue.stlon."  he  added.  ^ 

adtaii  exchange.  Itut  in  the  end,:  and  the  risk  of  shipments  of  gold  to'“'''itf>  H^o  f^ame  nnauiinity  it  Laid  . 
now  jwhen  all  these  factors  liave  bcdi'tireat  Britain  was  too  great.  .A  pro-  flown  the  allegiance  of  the  Britisli  . 


tnoring  wider  Empire  interests 


down  the  allegiance  of  the  Britisli 


omp'.ctcd  by  Macivcan  Building  Re-  offset,  gold  has  to  be  brought  in  or  ^  po.^al  was  made  to  the  Bank  of  Eng- j  fo  f’*'’  British  Crow  n, 


ports.  Limited,  ijiows  a  larger  volu¬ 
me  of  new-  confrmets  in  Canada  diir- 


cxporied.  according  as  t.he  halanee  lend,  to  which  the  Bank  agreed,  that  ; 
of  payanents  Is  at  the  moment  in  '  for  the  ennvcuicnee  of  American  and  i 
favor  of  or  ngalnst  this  country  anil  Pacific  dehtor.s  the  .xiinistcr  of  Fin-; 


Rond  of  LoTaK.T, 

While  all  the  nations  were- equal. 


ESSEX  &  SUFFOLK 

Equitable  Insurance  '  if»"7.  Tbi.s  wa.s  an  incroa.=c  of  $16.-  through  New  York,  tlm  movement  of 
Society,  Limited  O'lO.noo  over  the  previous  year.  *  gold  in  and  out  of  Canada  is  to  ami 

of  EneUnd  exceptionally  large  con-  f,om  that  point. 

L^TABUnHED  ISJJ  :  ^fruction  year  in  1926,  tho  total  am-  i/.  if.  .-p 

Owned  bv  Tlie  following  tabulation  show  s  tlm 

vai  ■  \  r'  133.1S2,b0b.  But  this  total  i.s  in  cx-  tt,o  n-,ir  (■/■■i,- 

•aIms  A^sur^nce  C^o.  ^  ^  luo^cnicni  .  nunnu  tfir*  pdFt  loui 

s^ucia  2-iw5uieiuGL  guy  provjoHS  vcar 

of  London,  En^,  |  except  10-6.  Tho  activity  This  year 

Combined  Funds  oxer  $60, oofl.ooi  j  "  as  undettakcn  largely  in  the  cities  cni.i  TmpnrHi  'U.d.i  Cxp^'i  i.-i 

_  .  and  the  figures  are  not  supported  by  fniMii.s^ 

rCADrr  IVUIAI  j  many  immense  natural  resources  de-  j,';".'  '  '  '  '  rVr'-’'>;ri 

UlUKUij  LllilAIl  ve’opment.s  as  in  1926.  Of  course.  il.V,'  4  ■■  :;'i- „f,„  s;.''.xiTnn.i 

.  work  in  some  caacs  is  still  in  pro- i  lur:*.  .  .  r'(.i.::,0""  .•.':.r(.'..’,n((  1 

General  .\ocnt  contracts  which  were  in-  ,  .,o TuVno 

;6  Metoria  Square,  MONTRE.M.  cUldcd  in  the  1926  estimates.  _  l-.-l.....  .  .10.1 1  S.A.  0 

Phone:  L.XncadtcriJJJ  The  OUHook  for  this  yc.i,-  is  most  — I  j,  to  and  im  hiding  l)ee.  l.st. 

'Promising.  The  d''vrlopiiir.nt.s  of 

- - -  -I (  natural  resoiireos  "ill  continue  right  The  q”,e.stlon  of  the  International 

The  Financial  Times  reaches  a  along  and  now  that  a  start  has  been  movement  of  .cold  Is  always  of  In- 
elass  of  pettple  who  are  interested  made  on  very  extensive  development  teresi  to  hankers,  "ho  are  primarily 
and  able  to  buy  inTctinpiit  sceiiri-  !  in  the  cities  thi.=  is  also  likely  to  con-  responsible  for  effecting  such  move- 
lic'i.  I  tinue.  ments,  as  well  .a.s  Hie  business  public 


The  following  tabulation  sho"  s  the 
ovcmeni  .  during  the  pa.'T  four 


loh!  TrnpnT’irj 

frnin  r.  S 


Combinfd  Funds  OTcr  $60,001', 001 


GEORGE  LYMAN 

General  .igent 

♦  8  \  ictnria  Square,  MONTREAL 
Phone:  LAncaMlor*'33i 


^  ork,  movement  plrcd  to  forward  to  London,  to  meet '  nntion  linkin'’'  nil  to* 

gold  in  and  out  of  Canada  is  to  aii'l  j  their  obligations  there.  In  a  abort  I  aether.  It  was  not  ’  an  .accidental  I 
from  that  point.  I  time,  in  piir.suancc  of  this  arrange-  hhk-.  but  an  essential  part  of  the  in-  ! 

¥  -v-  ¥  ¥  menl  and  before  the  tide  turned  in‘stitutiou  of  every  memher  of  the  j 

The  following  tabulation  sho'vs  the'  opposite  direction,  one  hundrc'i  Empire.  The  pariiaments  of  all  th  ,  i 
inovcmeni  during  the  pa.'t  four  '"■"s  re-  Empire  nations,  ho  explained,  arc 

■  '  ceived  by  the  Minister  at  Ottawa,  and  ’  respon.sible  to  (he  same  King  and  act  j 

to  that  extent  the  obligations  nien-  'w-ith  a  knowledge  of  their  rc.spon- i 
(.eiii  Tiiipr7rili  (■’.••M  Exm-'ii.-ij  tinned  'vere  met  and  discharged  in  sibility  to  the  Empire  as  a  ■whole. 

'  il, .  j’".  ,5.,,,  ’  H’at  "ay.  The  excessive  premium'  “The  Empire  is  not  external  to  ^ 

f. -.-.'I  g:!j or.  the  pound  sterling  in  New  A'ork  !  ""T  of  our  nations.”  he  said.  "It  i.'^ 
i;.j,,  4 -■  :;:*r.i(fii(  s  r  .X 1  z.nn.i  ^.q.s  quickly  reduced  and  remained  'something  like  the  Kingdom  of, 

lur:*.  .  -(....O'  U  "ithin  reasonable  limits,  an  outcome  Deaven,  something  within  us,”  he 

4 1'.n  -  ■!  "I -,  «  iri  i3A'io  of  the  arrangement.  Eater,  when  freedom  is  not  that  of  | 

—  ■  .  :  the  British  through  the  purchase  of  I  "fPerial  ; 

to  ,n.i  in.  iudipg  Dee.  l.st.  ,  and  food  supplies  In  the  United '  .’hf’"'  sonse  o:  | 

(  r707.rv,i.rt»  ,7,oi,«  ir.  4V,, t  destinie.s.  and  m  their  sen.se  of  re- 

The  q”.r.sHon  of  the  International’  pax^ents  to  make  In  ^bat  i  g 

movement  of  cold  is  always  of  i  ®  I  ‘^is  new  era  of  equality.! 


•  M  Exp'-'i-l.-i 
(e  V.  .<. 

3:!.i  L'‘j.7;ri 
xr.x  1  z.nn.i 


-i  ji  to  anU  it'.,  liuiipg  1) 


movement ‘of  cold  is  always  of  i  ""''"f-y. /"'I  I  ‘h’®  new  era  of  equality,  i 

terest  to  bankers,  who  are  primarily  I discount  in  the  Ln  ted  States. ,  build  up  the  Empire?”' 

responsible  for  eCeeilng  such  move- ;  '^e  Pold  was  shipped  from  Ottawa  he  asked.  "There  was  a  time  when  i 
ments,  as  well  .ij>  the  business  public  i  ''''  ^ow  T  orx.  Thus,  by  the  custod.  many  thinkers  thought  unity  would  i 

,  ifiTi  (tnd  proc€Bfl,  tiPbtB  In  best  secured  bv  some  form  of ! 

Great  Britain  xvero  discharged  and  federation,  but  we  have  decided  w»  I 

_  .  .  ,  gold  was  on  hand  In  America  for  fa-  could  not  frame  the  constitution  for 

^1  rillinilng  the  new  transactions,  while  i  such  a  federation,  that  we  must  i 
I  '  the  loss  of  lime,  risk  and  cost  of  a  work  on  a  basis  of  free  co-operation.  : 
I  '  double  transport  of  tho  precious  We  believe  w'e  can  make  our  free  ! 
I  I  metal  across  the  Atlantic  were  large-  nations  work  In  harmony,  each  with 
I  ly  saved.  another.  ( 

I  1  understand  that  recently  the  like  '  "Tho  workability  of  this  system,"  j 
g  ’  proposal  with  regard  to  imports  and  ’  J'"  *"'•'1.  "Iwid  lieeii  proved  by  Hie  j 
I  I  cxporlH  of  gold  between  Europe  and  *'"P*'''I'H  eonferenee,  nt  which  the  ; 
I  ]  Amerlcn  was  mooted,  and  probably  y'ftcBnieii  of  the  Emplrtt  had  shown  j 
will  lie  hrmiglU  about  when  economic  l'’geth('i',  and  where, 

I  I  cniitlliionw  are  more  bIhIiIo  across  ^  growili  i  , 

I  11,0  Aiiantlc:  hut  in  the  meantime  . H.vstema  of  com- I 
^  miinleRtittij  would  lunke  umlerstHiuL  ■ 


Is^mr  booklet  on  his  desk? 

That  attractive  booklet  which,  treated 
an  interest  that  won't  be  sidetracked, 
and  which  stimulates  action  by  the 
men  who  make  the  larger  decisions  In 
business^ Is  it  yours  or  your  com¬ 
petitor's  ? 

The  power  of  printed  salesmanship  la 
Immeasurably  great, 

Y our  printer  can  help  you.  Use  him. 


ihei-e  seems  no  good  rt«BO«  why- the  nations  of  thriOm: 
haitUtiiB  in  (. anada  and  the  I  nlteri  i  pj,.g  gggjgp  j„  future,''  he 

.Itatea  should  not  tor  themselves  ariv  said,  urging  puhlia  inei,  (o  visa 

JUKI  their  relative  adverse  halanres,  nther  partfi  of  the  Empire  as  fre- 
hy  lliH  method  herein  outlined,  with  qiienily  as  nnseible.  But  while 
a  bpaad  and  eeonoiny  not  heretofore  staiesinen  would  do  niiieli.  Hie  suo: 

.  aliHiuml  and  with  oorreaponding  an-  cesK  ef  ihe  Empire  must  depend  first 
vantage  to  husineBS  intereBis  in  both  'as  last  upon  the  penpie  of  the  Em- 
.  HouHtries,  pire  (liemselves. 

— -  - ^  !  "We  shall  develop  our  metimds  of 

f  r*T  i  IITO  fH-operatioii  as  we  go  on,"  he  pre- 

Jrl  InrInfllliKAIl  IN  dieted;  -in  handling  defence  and 

lliLil  IlillTllUltOAl  1 U  foreign  affairs,  Britain  must  pear  , 

I  PlfnnAflT  PPi  IfPO  largest  siiare  for  reason  of  prae-  | 

’  MirrilKI  iNh.l4Vr4.N  !*'''***’'*“*'  f^dvenience.  But  in, 
UUI  1  Vn*  ULlLif  LiU  ' ihc  preat  fieid  pf  deyeiopment  fhe  , 

'  - -  overseas  nations  must  take  a  Kr«a(  j 

Sis  Henry  Thornton  Sees  Dangeif '  P®'".’:  ’  rebuild  oup  ecop- 

=  f  Noui  riti*Pn=  Are  Too  T"','  ««  each  fry  fq  | 

.f  riew  citizen^  Are  lOO  ,jr,  j,  alone  we  shall  not  get  ahead  I 

Well  Treated  '  fast,  hut  if  wfi  work  together,  ppoi;  ! 

I  _  ing  our  resources  |o  a  certain  gstenU  ' 

i  optimist  in  regal'd  ’  Zif  1^../ w^Xlf S  I 

j  future  procf'eriiy  of  (  anada  infinitely  more  progress  than  we' 

'only  c.snger  iq  this  prospertty  that  Konpi  „ny  other  waj^  I 

H'aiisf's  me  ao.v  alarm  is  toe  danger,  _ r.__ . .  | 

Id-  'iro.');:  inuir'graUf.n  No  niaa  '  ^  _  •  i 

jsiioolii  li(}  allowed  to  enter  the  coon-  '  Found  Fee  the  i 

try  uxie;;:  he  i.s  proved  to  be  self-,  Luncnuurg  Fish  Catch 

I  .'Ug'-voikiH':  OHicrwisc  iincmplo.v-  _  ” 

i. meat  will  be  rife  and  nor  prolilcim.  ,  Fino„rinj  lime, 

I  '.'.ill  (Oercasc.  .said  Sir  Hcnj>  V  ,  j^njn*  .lohn.  .  AYliat  is  believed  to 


Howard  Smith  Paper  Mills  Limited 

MONTREAL,  CANADA 


I  o-  Nc*  niafl  •  ^  ^  *  i 

jsiioolii  lie  allowed  to  enter  the  coon-  '  Market  Found  Fee  the  i 

try  unie;;:  he  is  proved  to  be  self-,  Lunenburg  Fish  Catch 

!  .'UyvaoikiH':  OHicrwisc  iincmplo.v-  _  ” 

i.’U5Rt  ".ill  be  l  irP  iind  nor  PI  idilcm.,  I  j,,.,,,  4„I„,  liiirraq  Jh?  FlnoarlnJ  lime,  , 
'.'.ill  (Oercasc.  .said  Sir  Hcnj>  V  ,  j^njn*  .lobn.  .  AYliat  is  believed  to 
Hr.TSton.  lx.i  B.,  prc.sidcnt  oi  tbe  ,  j,^  njnjost  the  entire  rcsiduij  of  Hi  ' 
Uanaiban  iNatronal  Railw.ays,  in  an  lainriiburg  fish  catch  for  I92f  ha.s  - 
eddreas  before  tbc  gonvenlion  of  Hi*' '  been  .sold  totalling  .simie  2(10, IIDO 
j  170;, tern  i  ar.ad;.'  bruit  and  )■  cgetablc  ;  ,|,jj (pp  price  avetuging  from 
.,'obiier.s.'  ,\;j?o('iaHoa  a*  Ibcij:  annual  I  jt;  75  (q  jj.ofl  ppp  quintal,  about  $2.-  ' 
jl.'a.couft  -n  Montreal.  .'^ir  Henry  j  noo, not)  pa.sh  for  fliq  I’i.shermcn. 

•  rio-ke  of  tbc  success  me?  with  by  the  iTgnaiiy  tlic  catch  Ir-  sold  before  thf'  ’ 
.I'anadian  ?7a:;onal  Railways  during  |  end  of  the  year,  but  this  year  the' 
I  Hie  pj.s't  year  and  quttr.l  figures  /  fishermen  held  out  for  higher  price! 
‘The  railway.,  ha'c  been  described  1  .md  these  did  materialize  all  the  wmx 
ee  ih'.'  aitrrie.'!  through  wliieh  flows  from  twenty-five  to  fifty  eenl.s  p(?r  ! 
the  life  blood  of  a  n.ition’.s  business."  quinta).  Low  slocks  iinrl  high  price*  ■ 
.-aid  Sir  Hemy.  in  explaining  that  were  features  of  the  event  which 
the  net  earnlng.s  pf  the  C.N.R..  In  the  1  was.  of  course,  marked  by  great  ac-  I 
past  year  amounted  to  $45,500,000.  tivify  at  Lunenburg  and  Halifa;,'. 
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all  nations  in  the  Empire  a  place  oi' | 
absolute  equality,  one  with  another.], 
the  future  greatness  of  the  Enipir,'  i 
would  not  lie  along  lines  of  separati'j 
individual  development,  he  said.  A  ! 
fiiliire  nitieh  greater  than  Hie  p:i  j 
iiitist  he  built  up  on  lines  of  com-  j 
picto  co-operation  both  in  business 
.nnd  in  spirit,  he  urged.  "Uanada 


'i  total  of  at  least  one  bundred  and  !  was  to  meet  Hie  citizens  of  Uanada! 
1  twi'iity  million  dollars  was  carried  face  to  face,  and  to  understand  them  ' 
.!  fir.st  one  way  and  then  in  the  other.  In  the  "new-  era  of  Empire  rein-  I 
:  off  and  on.  during  the  period,  to  meet  tions.’  "The  old  Colonial  era.  start-  i 


stiiiiHonal  development,  it  could  not  : 
surprise  any  student  of  Empire  .if  | 
fairs.  The  conclusions  of  Ihe  con-  I 
forcnce  were  implicit  in  the  'cr;,  ! 


Insurance  Stocks 
Offer 

The  finest  type  of  diversified  trust. 

The  most  profitable  investment  obtainable. 

The  fact  that  Insurance  Companies  investments 
are  made  by  experts.  . 

The  fact  that  in  rare  cases  are  there  other  1 
securities  ahead  of  the  common  stock.  ! 

The  fact  that  insurance  companies  operate  under 
strict  Government  supervi.non. 

The  fact  that  Insurance  must  grow  as  the  j 
Country  grows.  ! 

The  fact  that  only  60'}r  of  the  prospects  for  life  | 
insurance  have  been  sold,  65%  of  the  Fire  Hazards  \ 
covered  and  50%  of  the  Automobiles  insured. 

e  Insurance  Stocks  Now  ' 

^INSURANCE  INVESTMENTS  LTD, 

Specialists  in  Insurance  and  Bank  Stocks 

347  Bay  Street  TORONTO,  Ont,  ' 


!n,'ir'"V|'  ,1''',  v'l  'iji'  '(''i'  ' 

. 


In  Canada,  Of  Canada, 
For  Canada 

Fok*  all  the  prctniumt  ever  collected 
in  Canada  by  Mrtropolifan  Life,  and 
compare  them,  first  'vith  the  claims 
paid  on  pnlicic.9  m  Canada;  second 
Tvitli  the  Mctrop<^1itnn  investments 
in  Canadian  securities;  tntrd  f^ith 
Nfctronohtnn  operating  expciiscvi  in 
C  anaan;  those  three  things  exceed 
by  $5.1,000,000  all  of  the  prem- 
tiims  ever  collected  in  Canada  by 
Metropolitan  Life. 

Canadian  I  lead  Office  /  Ottawa 


I iibi 


ni.'tiUfriw: 
LACHINE.  Quebec 
ST.  BONIFACE.  Minitob, 
Crtble  A<Wrej»4: 
NADIS,  MONTREAL 
MANRECO.  WINNIPEG 


Bala  Ogica: 
MONTREAL,  Quebec 
TORONTO,  Onlarlo 
WINNIPEG,  Msnitnba 
VANCOUVER,  B.C 


J^ational  Distilleries 
Limited 

DISTILLERS  AND  BLENDERS 
MANUFACTURERS  OF  INDUSTRIAL  ALCOHOL 

HEAD  OFFICE! 

263  St,  James  Street  •  MONTREAL,  Canada 


T  PUSTEES  FOR  ALL  INTFRFST5 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

r0a  CATHERINE  STREET  WEST 

MONTREAL,  QVE, 

uptown  1366-136? 


BECOME  A  REGULAR  READER 

M  y-stt  lytlT  Jtirsc  dollais  ■  Jtmt  toe  resBlar  weeUlj  drllverj  t* 
■  Canadian  anaress. 

rue:  riNA.vciAi.  toiks  rcBLisnisc  cu ,  Muixisn, 

,n5  CralR  St.  ivest.  Montreal. 


Ftnrioscd  find  .  tor  $. 


(nr  whieh  *epd  The-  Financial  Tlmtn  tor . inontb,  t* 


......  ' 


SLBgCRIPTIOXB!  In  Cnnadit.  $3.01}  n  year;  SI. 75  (or  »ly  month*.  In 
Great  Britain,  12*  u  ycarj  Ta  (or  mIs  monlli*.  In  Liitted' 'state* 
83.60  a  yean  82  00  (or  kIx  month*. 

Make  all  Chenues,  Dratta  and  Honey  Order*  pnynble  to  the 
Company. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  13,  1928. 


MACAULAY,  NICOLLS,  MAITLAND  &  CO. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


LIMITED 


Insurance,  Financial  and  Estate  Asients 

VANCOUVER,  B.C. 

We  have  had  a  greneratlon  of  experience  in  Vancouver 


n’e  undertake  the  mrestment  o)  Capital  in  City 
A  Prof)erfies»  improved  and  unimproved,  and  in 

Estate  mortgages  at  current  rates. 

S.  REAL  taM  Residences,  furnished  o”  unfurnished,  and  itn- 
ESTATE  ptoicd  farm  lands,  for  Sale  or  Rent, 

.  _ _ _  _  Management  of  Properties  undertaken, 

AND  INSURANCE 

The  British  Columbia  Land  and  investment  Agency,  Limited 

Business  established,  ISM — Incorporated  in  England.  ISS7 
ASSETS  EXCEED  $2,000,000,00 


ASSETS  EXCEED  S. 

092  Oovei'nment  Strict, 


VICTORIA,  B.C. 


Ryan,  McIntosh,  Hibberson,  Blair,  Timber  Company, 

LIMITED 

FOREST  AND  CIVIL  ENGINEERS 


PROPERTY 

MANAGEMENT 

BELMONT  HOUSE 


CABLE  Address  bctimber 

ABC  5TH  ED. 

VICTORIA,  B.C.,  Canada 


RC  lEAM  OF  mease 

:  WEST  PROVINCES  IN  Oil  OOIPliT  t 

!  come  les.s  dependent  upon  ontsiclc  I  — 

i  IN  INDUSTRIES  IT.  FROM  ALBERTA  1 1 

_ _  __  j  iti  future  ns  It  draws  to  an  ovfer  \  ^  |  H 

Haa  Greatest  Capital  Investment  j  '  Production  of  330,000  Barrels  j  9 

and  Employs  Most  - - — — -  in  1927  Up  From  $217,*  iQ 

'■  usurrt^secnrm  CANADA  NATIONAL  '  | 

MANITOBA  IS  SECOND  IWQni  VPNT  VALUE  OFJl, 253, 242  D 

j  Manufacturing  Activities  Have  iTvl  lilui/Li  iLiil  1  j  valgary.- — Oil  production  In  AJber-  I 

j  Been  Increasing  in  Prairie  ,  -  7  loonn'ilf  s  to  nearly  ■ 

I  Receiver  Was  Appointed  to  Pre-  330,000  bbls..  figures  available  to  ■ 

[  Provmces  in  Recent  Years  r v  ro;««  date  indicate.  ■ 

-  vent  Compai^  Going  j  practically  all  the  November  fig-  I 

-Winnipeg.  —  It  has  been  interest-  Into  uquidahon  lures  are  In  and  from  these  it  is  poa-  ^ 

I I  ing  to  note  the  steady  progress  being  -  sible  to  determine  approximately  the 

:!made  in  industrial  manufacturing  by  Winnipeg.-W.  S.  Newton,  recelv-  output  of  all  fie^  the  province 

;the  pro\-lnee„s  of  Western  Canada. an  and  manager  of  the  Canada  N^  Kstimates  based  on  the.se  returns' 

area  which  in  the  popular  view  is  tloua'  Insurance  ompany,  stat-  rhat  approximately  288,500  ' 

! '  given  over  almost  e\clu.s'i\*hly  to  agri-  that,  in  ^i6w  of  the  many  news-  bhls,  of  casing  head  gasoline  have  ■ 

,  culture  and  other  primary  Industr'lcs.  I^per  reports  nppearln.g  with  refer-  b^n  produced  In  F^oeV-'o  ,  ufo  ^  i 

As  a  matter  of  fact,  manufacturing  eiice  to  proccedlirgs  in  the  courts  re-  ^nd  c^udf  o  the  exie^t  3 - 

establishment  has  been  progressing  latlng  to  the  affairs  of  the  Imperial  817  bEhlcrmakes  a  tofal  of  32^  ' 

hand  in  baud  with  .agricultural  set-  Canadian  Trust  Conipanj,  the  (ireat  817  bbls.  I 

♦  m  f-jmu-.  wtiiph  Wcst  Permanent  Loan  Company  and  The  casing  head  gasoline  and  the  I  '  - 


tural  cxp,ausion.  The  two  are,  in  fact,  IlIfTvp  TETPnP  i  PP 
proceeding  hand  In  hand  as  swelling  i  fV||lr  ||«l  lip  ilNp 
a.gricultural  population  makes  lori^^**'"  111 VllLinull 

larger  industrial  consuniptioii.  The  I  19T  /\|f  nilTDIIT* 

tendency  is  tor  the  territory  to  he- 1  |Pj 
come  lea.s  dependent  upon  outshle 

source.s  for  its  fabfioated  products.  CDflM  AIDCDTA 

and  this  will  be  increasingly  the  case  I  riiUlll  ALD£lil/l 

in  the  future  as  It  draws  to  an  ever  | 

- - -  in  1927  Up  From  $217,- 

CANADA  NATIONAL 
IS  NOT  INSOLVENT!  ^L!!:”**"** 

lU  11V*  *11UVU»lJl1I  j  valgary.— Oil  production  in  AJber- 

-  I  ta  this  year  will  amount  to  nearly 

Receiver  Was  Appointed  to  Pre-  j  330,000  bbls.,  figures  available  to 

vent  Compai^  Going  j  t^e  November  fig- 

Into  Liquidahon  1  ures  are  In  and  from  these  it  is  poa- 


INSURANCE 

IIBK,  HAIL  and  CASL'ALTV  I.NSIRAXCE 
or  every  description  effertel  with  le-tlln;  Inmransj  Offlcai. 
Our  Advisory' Service  Is  at  your  disposal. 

OSLER,  HAMMOND  &  NANTON 


LIMITED 

WIMMI^KO 


vent  Compai^  Going  Practically  all  the  November  flg- 

Into  Ljqiiidahon  1  ures  are  In  and  from  these  It  Is  pos- 

-  I  sible  to  determine  approximately  the 

Winnipeg. — W.  S.  Newton,  recelv-  output  of  all  fields  in  the  province 
er  and  manager  of  the  Canada  Na-  entire  year. 


,  .  ,  r.  .  .  Kstimates  based  on  these  returns 

tloual  Fire  Insurance  (  ompany.  stat- approximately  288,500  i 

d  that,  iu  view  of  the  many  news-  bbls,  of  casing  head  gasoline  have  i 


Lougheed  &  Taylor,  limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

'Farm  Lands,  Appraisals 

^  • 

We  are  well  informed  on  the  oil  situation. 

G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Broksri 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


tlenieot  and  the  Canadian  National  Fire  Insur-  light  crude  are  from  Turner  Valley  !  RP ITISH  PHI  ITMRIA  MIMIIMP  QTOPK’*; 

at  one  tune  w.is  so  dependeut  upon  C:ompany,  to  have  It  distinctly  wells  and  the  hea\'v  crude  from  !  ^  lOrl  LLILU 1V115I A  IVllINIINO  O  1  L/LlVO 

ntnof*  nT*r*'io  f$ai»  ito  funrimit^rl  nm.  ...  ..  ....  _ _  ...  .  ws  .  .  _  -  .  _  * 


other  areas  for  its  fabricated  Pro- ,.pason  for  the  ap-  Wainwrlght  wells  and  the  Devenish  i 


ducts,  is  coming  to  an  ever  increas- 


iient  of  a  receiver  and  manager  Well. 


We  Furnish  Information 


lag  extent  to  lurnlsh  these  herself  L^j.  Canada  .Naiioual  Fire  Insur-  The  value  of  this  oil  at  current! 


Uuyinp  and  selling  orders  promptly  exeru ted.  Inquiries  solieitcd. 
MARKET  LETTERS  MAILED  REtiL'LARLY  ON  REQITIST. 


Market  reports  written  by  our  Mr.  Irwin  hav»  been  r^d 
throughout  Canada  for  several  y^rs.  We  will  continue  this 
service.  Ask  to  have  your  name  on  our  mailing  list. 


r out  of  the  great  wealth  andl  variety  gj^^e  Company  was  not  that  the  com-  market  price.s  will  amount  to  ap- ,  C,  M.  OLIVER  &  CO.,  LTD.  ‘ ‘ 

of  her  natural  resources.  A  recent  insolvent,  but.  on  the  con-  proximately  $1,253,242.  ^  '  vm..)Uvi-i«.  a.. 


W.  F.  IRWIN  CO.  LIMITED 


Douglas  420-  t2l 


Slembers,  Ynneonver  Stock  Rxchnnge 
3lacnulaj,  Xicvlls,  3faitland  Biiiiding, 


return  of  the  Dominion  Durcau  of  prevent  the  C  anada  Nation- 

I  Statistics,  furnishing  a  comparison  jnsurance  Company  going 

of  the  Industrial  standing  of  the  Prai-  liquidation 

rle  Provinces  and  British  (-olumbia  ^^urt  order  appointing  Mr. 

I  in  the  years  192-1  and  1925,  is  clear  \ewton  receiver  and  manager  was 
!  evidence  of  this.  ulmnlv  in  ItiUn  control  of  the  C,.^n.^f^a 


ny  was  Insolvent,  but,  on  the  con-  proximately  $1,253,242. 
iry,  to  prevent  the  Canada  Nation-  (JaIn  ©f  Over  60  I’.r. 

Fire  Insurance  Company  going  - ‘production  figures  for  the  province 
o  liquidation  ^  in  1926  were  217.988  bhLs..  or  00  per 

The  court  order  .appointing  Mr.  Uomlnion, 

;wton  receber  and  manager  was  nmouated  to  364.003  bbls.  This 


j  ''in^Britrsh  Columbia  the  capital  in-  x.a"tfoL\“  i^e  I’n 

vested  in  manufacturing  increased  in  Affairs  until  such  lime  as  the  share-  pe^/cent^*^  H-.  'OO  bbls.,  or  over  aO 


•12,')  Howe  Street,  VancoUTer,  II.C.  I  the  twelve  months  from  ^251.051.877  u,q](J^j.j,  company  could  elect 


per  cent. 

These  returns  should  be  very  gra- 


to  $313,494,283;  persons  given  em-  a  new  board  of  directors  satisfactory  “  .4,  ,  .[• 

iployment  from  33,017  to  43,548;  and  (.q  them.selves.  [UC'^ng  to  .ill  those  vho  Have 


'S6t:T4Tir'r8^Terrrsv^^^^^^  '  Mr.  Newton  stated  that  when  ho  [’he"o^nnIl\m1r;t^nvcSl^^^^ 

I  SL^cflon  fmm  ttsi  '•Rfi  ^07  to  seiR  posscsslon  Of  the  Company  s  af-  ^urv  .•^tock  of  companies  that  are  de- 

court  order  there  veloping  as  well  as  to  tho.se  who, 
<75, 83a.  or  by  $37.389.o38,  and  the  ^^.gre  sufficient  securities  with  the  u^ve  merely  speculated  In  some  of 
net  value  of  production  from  $8a,-  Dominion  Government  to  protect  all  .sc  oi,ip,.  issues  i 

,  361,982  to  $99,948,855,  or  by  $14,586,-  policies  of  Insurance  i.ssucd  by  v  ii  nit  ' 

<873.  In  the  Provinces  of  Manitoba,  D,e  Canada  National  Rrc  Insurance  Inmer  > alley  Oolinit.  • 

I  Saskatchewan,  and  Alberta,  taken  company.  He  had,  however,  this  urner  Valley  prodiietion  is  now  j 
i  together,  Industrial  capital  Invest-  week  made  an  additional  deposit  with  approximately  I.200  bbls.  per  day,, 
j  ment  rose  from  $207,847,128  In  1924  to  the  department  of  ln,suraure  at  Ot-  upas  follows;  I 

'$221,775,982  In  1925;  the  gross  value  fawa  of  Manltob.a  government  bonds  Barrels 

of  production  from  $203,811,305  to  to  the  amount  of  .$2.'i.ooo  so  there  “Oyallte  1  and  2 .  8 

1  $239,352,5.W,  or  by  $35,541,24$;  and  could  be  no  question  of  the  safety  of  ^ .  i 

,  the  net  value  erf  production  from  $83,-  Canada  National  Fire  Insurance  McI.,eod  3 .  ;:2 

492,420  to  $97,459,949.  or  by  $13,967,-  Company’s  policies.  McDougall-Segur  I  ..  ..  40 


rANAMAN  National  Railways 

Depart mont  of  Natural  Rrsourrea 


“Mineral*  ond  Mlalng  Indnstrlra  In  $b«  area* 
•erved  br  tbe  Canadian  NaUonni  Kaliways” 
— a  bookirt  recentiv  puhiiahed  by  the  Depart¬ 
ment  of  A'atural  Reaoureea  of  the  C.  N.  It., 
nnd  non  in  ita  Fourth  Edition— .eontaina  data 
envering  mineral  reaoureea,  metallic  and  non- 
metallic— In  every  province^  of  Canada. 

Thia  brochure  la  available  for  free  dlatrlbn- 
tlon  to  all  peraona  Intereated  In  f  anadlnn 
mining.  YVrIte  to  the  folloning  addreaa  for 
a  copy  I 

C.  PRICE-UIUSEN. 
Commlastoner. 

C,  nr.  R.  General  OfOcca, 

Bloatreal,  P.Q. 


INDUSTRIAL 

Spray  Painting 

FOR  OFFICES,  FACTORIES,  STORES, 
PUBLIC  BUILDINGS,  GARAGES,  Etc. 

Many  important  contracts  successfully  carried  out 
in  recent  years. 

ESTIMATES  SUBMITTED  ON  REQUEST. 

HENRY  MORGAN  &  CO.  LTp. 

Factories,  Beaver  Hall  Hill,  Montreal 


t  able  Address:  “PATONMONT,  MONTREAL" 

Codes:  A.B.C..  5th  and  6th  Editions, 

A.I.,  Western  Union  and  Bentley’s 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department : 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


d-stablUheil  1907, 

MFMRTSIi  r.fXCOVrr.R  STOCK  IXCn.INCR 

WE  SPECIAIIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  Selling  orders  promptly  exeented  on  llio  Exeliange. 

THOS.  STEELE  &  SON.  LIMITED 

^tnok  fiml  notirt  Rrokrr<«. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

\finronv<‘r  Sto<*k 


D.  M.  DUGGAN  INVFS TMKN TS, 


i.iMni;i> 

BOND  DE  .\L  i:  R  S 


ed:\ionton, 


CANAIIA 


New  McDougall-Segur  1  ..  ..  40 

New  McDoiigall-Segur  2  . .  . .  5f» 

Dalhousie  5 .  50 

llllnols-Alberta .  toy 

Vulcan  No.  1  . . 110 

Uoyalite  4  . .  . . . 600 

Home  (estimated) .  75 

A  total  of  1112  bbls.  No  figures 
for  normal  production  from  Royalite 
No.  7  are  yet  available.  It  is  re-  j 
ported  that  this  latest  wet  gasser  l.s  < 


i  Indastrlal  Leader. 

Brltl<»h.  Columbia  occupies  the  out- 
;  standing  industrial  poslUon  in  West- 
'  em  Canada,  its  capital  Investment  in 
industry  being  nearly  fifty  per  cent, 
i  larger  than  that  of  the  three  Prairie 
Provinces  combined,  while  its  net 
production  value  is  about  equal  to 


POOLING  OF  FARM 
CREDIT  TO  BORROW 
IS  NEW  PROPOSAL 

(Continued  from  Page  1) 


that  of  the  ^rec.  Manito-ba  follows  Indicate  that  conditions  were  '  doing  mo  bbls.  per  day  .but  these  j 

with  a  capital  investment  of  $120,-  .  j_,„roved  i  figures  have  not  yet  been  confirmed.  | 

362,238  in  1925,  which  was  an  in-  -  J'oolliiir  Socurilv  I  However,  as  production  from  wells ; 

crease  of  $10.oo0,636  over  the  pre-  rather  unique  resolution  has  completed  runs  from  I 

viniia  vour  nnd  a  nal  nrodiietion  “  Tamer  unique  le.OiUllOIl  nas  ,nn  wi..  _ _ _ 


vlous  year,  and  a  net  production  ,  ^  unique  lesoiuuou  uas 

value  of  $52,462,650,  an  Increase  over  ’,een  present^  by  the  Battle  PUver 
1924  of  $9,247,400.  Alberta’s  capital  federal  Constituency  Association, to 
investment  lu  1925  was  $69,805,848,  be  brought  up  at  the  convention  in 
an  increase  over  the  prerious  year  connection  with  interest  rates.  This 


been  presented  by  the  Battle  PUver  fo  bbls  to  over  100  bblif.  per  day.. 
Federal  Constltuencv  Association, to  1,-00  bbls.  daily  production  is, 
„„  nf  ibn  nnnvontinn  in  O^Be  a  conscrvatlve  estimate.  I 


iUe,  c7  xfior  coimectioTi  wlth  Intcrcst  rates.  This  ...  ! 

an  increase  over  the  prerious  year  ^  follows-  Manitoba  8  Populabon 

of  $2,239,869,  and  the  net  production  i  ,  .  i  m  nnrt  •  e  -v 

!  valL  $292157.607,  ah  Increase  of  $3,-  “'Vhereas.  the  main  ooject  of  mort-  Increases  30,000  in  5  Years 

115 '”’1  Saskatchewan  accounts  for  ^be  hest  se-  -  i 

but’labout  one-half  of  the  industrial  ^dividtmdr  m  ~  Tiic  populaUon  of  the 

activity  of  Alberta,  with  a  capital  in-  ^  dividends  to  Province  of  Manitoba  as  at  June  1.  i 

vestment  in  of  S31  607  806  an  lu-  ^iit^reholders,  and.  1006,  is  g:ivcn  as  630.056,  according  • 

crease  of  $1  338  340  over  the  previous  '‘Wiiereas,  the  farmers  mam  ol>-  to  a  return  issued  this  week  by  J 
vear  and  a  net  nroduction  value  of  get  capital  at  the  least  rate  Hon.  James  Malcolm,  Minister  of: 

n5,;’3M93.  ln?r.as,  of  !l, 604, 908.  f  Trad,  ami  Commerce  Oo  that  date. ' 

j  ¥  1  *  .  inereiore,  ne  it  i-e.soiveo,  mat  we  when  the  quinquennial  census  of  the! 

j  riour  industry  l>irst.  are  of  the  opinion  that  these  two  ex-  province  was  taken,  males  outnum- !  ' 

Western  Canada’s  most  valuable  tremes  can  only  be  brought  together  bered  females,  by  331,9.50  to  307,100.^ 

'  provincial  industry  is  sawmills  in  for  the  mutual  benefit  of  both,  by  The  total  represented  a  gain  of  near- ' 
British  Columbia,  in  which  a  capital  the  farmers  pooling  their  security  ly  30.000  over  the  decena^l  census  , 
of  $78,985,887  is  invested  and  w-hich  and  Imrrowing  in  larger  amounts;  of  1921,  when  the  #opulltion  num- 
has  a  production  value  of  $53,851,61.2.  "With  this  object  in  view,  we  ask  bered  610,118.  Since  1871  Manitoba' 
Fish  curing  and  packlngdn  the  same  the  U.F.A.  Board  to  draw  up  a  con-  has  Increased  from  23.228  to  its  pres- j 
province  and  flour  and  grist  mill  pro-  tract  for  the  farmers  to  sign  with  ent  figure.  At  last  year's  count  56.36  j 
j  ducts  in  Manitoba  have  almost  equal  the  understanding  that  it  would  only  per  cent,  of  the  people  lived  in  cities 

production  values,  the  former  with  ’oecome  effective  when  so  many  mil-  aud  towns,  and  43.64  per  cent,  were  ' 

$19,769,631,  and  the  latter  with  $19.-  Hons  of  dollars  worth  of  security  had  rural.  ; 

450,481.  Slaughtering  and  meat  been  procured."  ^  The  population  of  the  electoral  con- ' 

packing  In  Manitoba  ranks  next  with  None  of  the  officials  of  the  U.F.A.  stitucncies  of  Winnipeg  as  at  June  1 
a  production  value  of  $18,860,389,  and  are  disposed  to  e.xpress  their  views  last  yeiir  amounted  to  203,784;  this 
following  come  flour  and  grist  mill  on  this  resolution  in  the  meantime,  was  an  increase  from  188,370  at  the  ,  s 
products  in  Alberta,  $16,213,735;  pulp  “I’vo  nvy  hands  very  full  ju.st  now  census  of  1921.  It  is  noted  that  while ' 
and  paper  in  British  Columbia,  $15,-  bead  of  the  .\lberta  Wheat  Pool.”  three  electoral  divisions  of  the  capi- 1  j 
436  666;  and  slaughtering  and  meat  remarked  H.  W.  Wood,  the  president  tal  showed  increases  of  several  thou-'  ! 
packing  in  Alberta.  $14,538,881.  Tak-  of  the  U.h'.A.,  when  asked  what  he  sands,  Winnipeg  North  Centre  in-!  j 
ing  Western  Canada  as  a  whole,  its  thought  of  the  re.solution.  creased  only  a  few  hundreds,  from  | 

leading  manufacturing  activity  is  not  Lank  Idea  Ilropped.  39,142  in  1921  to  39,646  in  1926.  |  i 

unnaturally  flouii  and  grist  mill  pro-  The  most  noticeable  feature  in  ,*  ! 

ducts,  which  activity  heads  the  list  in  connection  with  all  the  resolutions  Merger  of  Big  British  !  j 


BRITISH  COLUMBIA  MINES 

l.fitrnt  Informiillon  «*oiititlii^d  In  Aor 
Mnrkrt  ^Ve  not  an  Bmkers  onlr* 

R.  P.  CLARK  &  Co.  (Vancouver)  LIMITED 

Trlth  ¥Tbom  are  anaarlated 

.McDonald,  Jukes  &  Graves,  Lid. 

II.ASTIXtiS  ST.  VV.  -  -  -  VAXTOL'VEn,  B.C. 

Dranrh  Orrioe  t  790  UUX'S.MUin  ST. 

Mrmbrrk.  Y'nnoonTrr,  CalBarj-,  Victoria  Stork  Ezchaasra, 
Spokane  Stnadaril,  Montreal  Curb.  Mtr-,  Etc. 


Messrs.  Lennard,  Poisson  &  Waghorn  ltd. 

STOCK  BROKEKS 
of  517  Granville  Street 

Announce  the  removal  of  their  offices  to  the  new  Macaula.-, 
Nleolls  &  -Maitland  Building  at  425  Howe  Street,  on  Dec.  2n(I, 
1927. 

Telephone  Numtier  Douglas  170 

Uembrra  Vancoarer  Stork  Eirhaaso 


BONDS Stocks '' Graih 

\^//  British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  Ltd. 

C^rrespotidents  tjf  Loga>»  €5*  Bryat*. 

.X'entherj;  U’intitpeg  Grain  Exchange,  Vancouver  Stocl(  Exchange, 

Victoria  Stock  Exchange,  B.C.  Dond  Dealers’  Association. 

VICTORIA  -  B.C. 


Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Leslie  Cuoney 


all  three  Prairie  Provinces  and  twen-  - “u  I 

tletb  in  British  Columbia  .  It  has  a  headquarters  ot  the  U.I’.A.  for  sub¬ 
total  capital  investment  of  $19,054,-  jni^sion  to  the  annual  convention  is 


that  have  been 


Engineering  Firms  Complete; 


Seles  Offjcea: 

TORONTO :  33  Melinda  Street 
VANCOUVER :  722  Standard  Ban’<  B1 J  j 
WINNIPEG:  £04-505  Lindsay  Bldg. 


MILLS  AT 

SHERBROOKE,  QUE. 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non.  Shatterable  Bullet  Proof 
Glass 

FACTORY* 

Corner  ATLANTIC  and  HUTCHINSON 

EXECUTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


“M  nnd  \  nat  that  the  various  locals  of  the  organ-  London.— The  partial  fusion  of  the’ 

$47  -98  980  A  suc^  an  outsSding  f^tudiously  refrained  famous  engineering  and  armament 

$4L<  98.980.  HI  such  an  outstanding  bringing  up  any  matters  which  funis  of  Armstrong,  Whitworth  & 

agricultural  area  slaught^^^^  would  cause  embarrassment  to  the  t'o.,  and  Vickers,  Limited,  which  was  | 

meat  P^'Cking  like^  L  e  ho.ds  an  Im-  Government.  The  estab-  announced  some  time  ago.  has  been  | 

portant  place  standing  .econ.d_wjth  ushraent  of  a  peoples’ bank— a  hardy-  formally  registered.  Both  firms! 
a  capital  ln\ ea  rn  t  .  f  ’  perennial— at  every  convention  in  re-  have  suffered  through  the  depres- 

185  roe Production  value  of  $42.- 

I  J,  ,  .  r  the  last  couventien  government  two  or  three  years  and  have  had  to  I 

I  The  leading  Industries  of  the  We.  -  beads  were  drawn  into  a  long  drawn-  reorganize  to  a  considerable  extent, 

ern  Canadian  provinces  reflect  their  discu.ssion  on  the  subject  and  By  the  fusion  they  are  linked  toge- ! 
great  ^tur<il  resourc^  In  British  ther  through  the  interlocking  of  their  i 

shtTmelal'pfoducr  hoards  of  directors,  but  the ^wo  con- , 

cheese  fruit  and  vegetable  canning,  butside' of  the  bank  question,  this  .karate' enuSea^^'"® 

h  PX(^eL^of^3  000  000  ^  ButL  and  friction  ^-fth  the  govern-  prises  si.x  members  nominated  by' 

in  excess  ot  $.3,000,000.  Buttei  and  ment  was  indeed  marked  in  no  small  Vickers  Limited  and  four  nominateil 
'cheese  occupies  second  place  in  Sas-  nt  the  la-^t  convention  411  ,  *^miuea,aD^uiour  nominate  a 

kntchpwan  third  in  Alberta  and  «Ppe^e  at  the  la.st  conienuou.  All  by  Armstrong,  Whitworth  and  Co. 
Kaionewan.  inirii  iu  Aincjia  anu  .vj„  j„  .-erv  .anitisinir  whe.n  one  re-  n'l...  _ .r.  _ .  , 


Aathorlaed  Trnatepa  In  Bankrnptpy,  Ulqnldatora,  KInnnclal  Agenta 
%V’.  S.  NEWTON,  Official  Trustee  for  Manitoba  and  Saskatche'wan 
J.  M.  DUNWOODV,  Chartered  Accountant 
600-neS  Great  Weat  Permanent  Bulldlns  -  Canada  Dulldinc 

WInnipeK  -  Phone  A  6381  -  Saskatoon,  Saak, 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

royal  bank  chambers 

Calefsary  .  «  ■  Alber’ea 


toirth  4  Man  tobr  LMectric  light  ;  The  latter  Include  E.  U.  Peacock,  for- 

fourtU  .n  .Manitoba,  uiecinc  iigni  uiembers  the  ho.«t  of  re.solutlons  pre- 1  n,eriy  of  Toronto  director  of  the 
and  power  has  third  place  in  ba.s-  sented  when  the  Stewart  government  o  T  ,i  u’‘ 

If-jfx'hpwan  and  sixth  in  Alberta  and  financial  firm  of  Baring  Brothers  aud 

KaM'.nettdU  anu  sixin  m  AJneria  ana  jy  powr.  1  ben  there  were  re- (  fn  Th#'  chaimnTi  of  <»„> 

Manltoba.  Breweries  are  tifth  in  solutions  galore  that  slammed  the  !  hlar«l  bf  s?r  Herbert  t^-rlae^'  I 
Alberta  and  .seventh  in  baskatche-  government  for  one  reason  or  an- ! of  v  Llrt  ^  ‘  ^ 

,  wan  and  Manitoba.  other  and  utterly  lmpos.sible  ^e- ! 

I  Hinnlpop  and  TanrouTf'r  ttlTals  manrls  wertMiiado.  All  that  is  lack- 1  .  \r  ~  ”  Vt" 

I  At  the  time  figures  were  collected  jng  jn  the  pre.scnt  list  of  resolutions  :  Vancouver  to  Have 

for  the  1925  survey,  Winnipeg  and  is  .something  in  the  shape  of  a  vote  of  j  Population  Over  250,000 

Vancouver  vied  for  first  place  as  the  thank.s  to  the  Brownlee  Government 
most  Important  industrial  centre  in  for  anything  it  might  have  acconi- 


DUGIXATIOX  AM)  REALITY. 

Instead  of  thinking  how  things 
may  -be,  Ins't  much  better  to  see 
them  as  they  are,  for  a  man  who  is 
ordinarily  inaccurate  in  narration  is 
likely  to  be  more  than  ordinarily  in¬ 
accurate  when  ho  talks  about  travel. 
And  really,  wlien  wc  come  to  weigh 
It  all  up,  arallroiid  nuikes  the  world 
smaller.  And  knowing  this  why  not 
visit  cities  so  tliat  when  the  call  of 
conversation  is  af  hand  .vou  can  step 
forth  cheerfully  and  know  that  you 
will  not  be  wanting.  There  is  one 


little  tour  which  will  satisfjf^  the 
humble  traveller  and  give  him  an  op- 
portunity  of  seeing  a  portion  of  two 
1  countries,  Montreal  to  Toronto,  the 
I  Queen  City,  and  from  there  to  De¬ 
troit  and  over  to  ('hlcago  and  then 
home  again.  But  the  Canadian  Pa- 
j  ciflc  Railway  have  all  the  details 
I  ready  rc#:ard1ng  this  trip,  so  why  not 
'  go  and  have  a  heart  to  heart  talk 
'  with  Mr.  F.  ('.  I>ydon.  City  I’assen- 
'  ger  Agent,  143  St.  James  St..  Phone 
!  Harbour  4211,  or  any  Canadian  Pa- 
I  ciflc  Ry.  Ticket  Agent;  you  ivtll  not 
I  be  the  loser. 


most  Important  industrial  centre  in  for  anything  it  might  have  acconi-  Vancouver. — Population  of  the  cit v ! 
W’estem  Canada.  The  Manitoba  ca-  pn.shcd  .since  the  farmers  last  met  of  Vancouver,  following  the  ainalga-  ■ 

in  annual  conclave.  matlon  of  Point  Grey  and  South: 

688,323  In  Its  409  establishments,  led  h  w.  Wood,  although  chairman  of  Vancouver  on  January  1,  1929,  will  I 
^  in  value  of  production  w  ith  $79,614,-  the  board  of  directors  of  the  Alberta  be  251,496,  according  to  an  estimate  I 
1129,  while  the  great  Briti.sh  Columbia  whe.at  Pool,  still  retains  bis  grip  of  based  on  W'rigley  Directories,  l.imit-  ! 
city  had  a  slight  lead  in  point j>f  capi-  the  helm  of  the  I..!-. A.,  although  he  ed,  whoso  population  figures  cover-  j 
{  the  4.al  investment  with  $102,105,028  in  does  so  w  ithout  any  monetary  cen-  ing  Western  (Jauada  have  Interna-  i 
nop- jits  establishment  whjch  produce  sideration.  What  salary  he  receives  tional  acceptance.  | 

two  the  value  of  $75,823,721.  These  comes  from  the  Pool.  There  is  not  Statistics  compiled  by  the  asses- 1 
,  the  two  cities  are  outstandingly  the  the  least  doubt  but  that  this  arrange-  sors  of  the  three  uniting  districts  i 

De-  j  points  of  greatest  industrial  activity  ment  will  again  find  favor  at  the  which  would  place  the  ocmblncd  ' 

then  in  M’estern  Canada.  Following  in  forthcoming  convention.  population  at  220.000,  are  admitted  i 

1  Pa-  order  of  value  of  production  come  —  —  —  . -  (,y  jjjg  authorities  concerned  to  err  i 

>talls  Calgary.  ,$31,136,017;  St.  Boniface.  SASKATOON'  BUILDS  HO-MES.  on  the  side  of  conservatism.  It  Is! 
ynot  $2.3.118,937;  Edmonton,  $21,279,845;  Saskatoon.— During  the  year  1927  declared  at  the  city  hall  that  the  i 
talk  Regina,  $11,403,990;  Victoria,  $10.-  a  total  of  $1,379,400  was  expended  Dominion  cenau.s  figures  of  1931  will' 
isen-  210.278;and  Neiv  Westminster,  $10,-  In  Saskatoon  In  the  erection  of  new  bear  out  the  M'rlgley  figures.  “There  i 
hone  013.713.  homes.  During  this  period  a  total  ig  not  the  slightest  doubt  in  my  mind  i 

Pn-  The  progress  being  made  in  manu-  of  274  modern  nnd  87  semi-modern  that  amalgamation  will  glvq  the  | 

not  facturlng  in  Western  Canada  is  only  houses  were  built.  This  gives  a  greater  city  a  population  In  excess  1 

las  remarkable  than  that  of  agrlcul-  total  of  361  new  homes  In  on#  year,  [of  260,000,"  said  Mayor  Taylor. 


fir British 
r  Columbia’s 

progress  daring  the  next 
few  years  should  be  phe¬ 
nomenal. 

Fundamentals  In  all 
lines  of  commercial  un¬ 
dertaking  are  sound,  nnd 
an  era  of  commercial  ex¬ 
pansion  is  developing. 

On  ul!  mvc5tmciif  crfm.su It 

VICTOR  W.  ODIUM  &  CO. 

THE  B(i\’D  nor  SR 

.103  Pendar  Street  .West 
VANUOUYER  -  •  B.U. 


Calgary,  Alberta 

Stock,  Bond  and  Grain 
Brokers 

Industrial  Financing 

Carlile  &  Farr  Ltd. 


Private  wires  to  all  markets 


Carrrapandenta  ot  Logan  A 
Brran. 


Black  &  Armstrong 

iSucceBsors  lo  RobinEon  & 
Black.) 

nUAL  ESTATK  VALUATIONS. 
KKNTALS. 

Farm  I-aadn,  SIortKages  and 
Insiirance 

200  STA.XD.4nn  BAAK  BLUG. 
WINMI’EtJ. 


!  Bennett,  Hannah  &  Sanford 

Barriatera,  Solleltora  Jt  Notarle* 

I  Hon.  R.  B.  Bennott,  K.C.  LI-D.,  AleX' 

I  aiider  Hannah,  P.  1-.  Sanford,  fl.A. 
i  O.  K.  Might,  K-  J.  Chambers,  B.C.L., 
H.  G.  Nolan.  M.C.M  A. 

Private  Telephone  Kzebuoge  M.  7616 
600-603  I.ancaater  Bulldios, 
CALGABY.  CANADA. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINAJMCIAL  AGENTS 

Appraisers  and  Valuator. 

Eatates  Managed 

CALGARY  CANADA 


C.  D.  Shepard  J.  V.  Nuttei 

Batabllshed  1890. 

C  E  Enderton  &  Co. 

Reel  Estate  Investments.  Mort¬ 
gage  Loans.  Insuranoe.  Rental*. 

S32  Portage  AToaue. 
WINNIPRG. 


THE  FINANCIAL 


MONTREAL.  JANUARY  13,  1928. 


FOREIGN  FINANCIAL  DEVELOPMENTS 


THE  CESSATION 
FALL  OF  STERLING 
NOW  EXPECTED 

Looks  For  Renewed 
Strenfth,  Occasional 
Reactions. 

MOVEMENT  U.  S.  CAPITAL 

Evidences  Accumulating  of  a 
Much  Larger  Drift  Into  For* 
eign  Investments  Than  Had 
Been  Perceived  fai  the  United 
States. 

London.  —  The  downward  reac¬ 
tion  in  sterling,  bringing  the  rale 
to  the  lowest  In  a  month  or  more, 
caused  no  great  surprise  here,  but 
was  not  accepted  as  indicating  a  real 
change  in  the  general  uiovemenf. 
The  set-back  in  dollar  exchange  was 
ascribed  to  New  York’s  high  money 
rate  early  in  the  week,  also  to  a 
little  speculative  buying  of  dollars 
on  the  prospect  of  a  lower  bank  rate 
here.  The  tightness  of  money  in 
New  York  was  recognized  as  only  a 


Germany's  Foreign  Loans. 

Berlin. — Estimates  published 
here  last  week  place  the  total 
of  long-term  loans  issued 
abroad  by  Germany  duiign  1927 
at  i,460  million  marks,  which 
compares  with  1,698  millions 
in  1926.  Foreign  long-term 
loans  since  the  Dawes  plant 
went  into  operation  have  ag¬ 
gregated  4,599  millions,  with¬ 
out  counting  the  800-million 
Dawes  loan. 

The  Federal  debt,  including 
both  consolidated  and  floating 
obligations,  stood  at  7,925  mil¬ 
lion  marks  In  the  last  state¬ 
ment,  covering  the  position  of 
November,  and  of  this  sum 
5.373  million  marks  represent¬ 
ed  the  valorized  paper  mark 
debt  One  recognized  unfav¬ 
orable  feature  is  the  republic's 
heavy  bank  debt,  which  stands 
at  1,025  millions. 


WtfT'mH  PMCIS  CO  HIGHXK. 

ITwir  £83S%  Akove  fm-AMR  Itrlow 
Tear 

lAWdkiu.  —  The  Ectnomlrt  fadez 
ntnober  of  Brltteh  cotnmodfty  prices 
at  the  cud  of  Deertober  tudScate*  ar. 
avengu  rlw  of  In  price*  over 

tlMWC  of  July,  1914.  The  nuntb  be- 
fore  the  Indicated  advance  waa  62  2 
and  a  year  ago  ft  was  65.  When  pri¬ 
ces  were  at  their  highest  point  last 
year.  In  Aogiat  they  averaged  68. 1 
above  the  pre-war  level. 


isreater  meecu  ror  lei-  ~  ! 

GOLD  IS  FLOWING 

TO  SOS^PWCES 

Tljere  is  a  possibility  of  releasing  _ _ 

over  $4,000,000,000  in  gold  from  the  Record  Amount  Carried  in 


TO  RELEASE  GOLD 
AND  PROVIDE  FOR 
GROWTH  OF  CREDIT 

Method  Propoeed  to  Meet  the 
Greater  Needs  For  Yel¬ 
low  Metal 

TO  SUSTAIN  PRICES 


monetary  reserves  of  the  world  for 
necessary  future  growth  of  credit 
through  further  economies  in  its  use 
for  monetary  purposes,  according  to 


French  Steamer — Restora¬ 
tion  Noted 

Paris. — Gold  to  the  value  of  $10.- 


r  -PI..  Anwrirrard  reac-  orahle  feature  is  the  republic's  an  article  by  b.  Burt,  of  Bankers  OOO.OOO  has  safely  arrived  in  Paris 

London.  —  Tue  j^eavy  bank  debt,  which  stands  Trust  Company,  appearing  in  the  in-  for  the  Banque  de  France.  Consider- 

tlon  in  sterling,  bringing  the  rate  ^  ^25  millions.  stltutlon's  current  number  of  In-  abig  attention  has  been  attracted  to 

to  the  lowest  In  a  month  or  more.  vestments."  After  e.stimating  the  fbls  treasure.  It  is  seen  as  a  re¬ 
caused  no  great  surprise  here,  but  -  ,  total  average  annual  increase  re-  markable  evidence  of  the  financial 

was  not  accepted  as  indicating  a  real  '  qulred  in  gold  reserve^,  against  de-  strength  of  FYance  that  gold  should 

change  In  the  general  movement.  »  1  D AA  hlAC  posits  and  currency  at  about  $392,-  flow  back  so  freely,  both  from  F,ng- 

The  set-back  in  dollar  exchange  was  I  A  KI||C  Ml*  nia  railX  000.000,  the  article  goes  on  to  say:  land  and  America.  It  is  estimated 

ascribed  to  New  York’s  high  money  ■**»*^w*»  regard  to  increased  gold  sup-  by  exports  that  at  the  present  rate 

rate  early  in  the  week,  also  to  a  APAA  plies,  according  to  lifr.  Joseph  Kitch-  of  exchange  the  Banque  de  I'Yance 

little  speculative  buying  of  dollars  ■■  ■1^1*11  ■  Mm  I  I  jjj_  fjje  manager  and  director  of  the  possesses  the  possibility  of  emittini’ 
on  the  prospect  of  a  lower  bank  rate  Union  Corporation  of  the  Transvaal  85.000,000,000  francs.  In  fact  the 

here.  The  tightness  of  money  in  T1l|*r||  nifPtMl^nn  aad  the  leading  authority  on  gold  issue  is  well  under  60,000,000,000. 

New  York  was  recognized  as  only  a  TTIIII  DUljlilLuU  production,  the  gold  mines  of  the  The  shipment  of  194 /little  steel- 

temporary  phase  and.  although  bank-  world  have  produced  an  annual  av-  girded  wooden  bands  by  the  Bo¬ 
ers  have  been  inclined  for  other  rea-  — — — —  erage  of  about  $366,000,000  in  gold  chambeau  is  understood  to  represent 

sons  to  look  for  an  easier  tendency  Preparations  Go  On  Apace  ror  lois.  There  seems  to  be  little  only  a  quarter  of  the  total  amount 
In  sterling  immediately  after  the  British  Industrial  Peace  possibility  on  the  basis  of  known  de-  which  is  coming  to  France  from 

turn  of  the  year,  owing  to  the  falling  posits  of  increasing  this  amount  America.  This  consignment  is  the 

due  of  a  good  many  commitments  mccung  present  output  of  largest  ever  transported  on  a 

temporarily  financed  by  New  York  /-ptucd  r-rtW  comes  from  the  mines  in  the  f'rench  vessel.  Naturally  the  assor- 

In  connection  with  British  pur-  A  GET-TO-GETHER  CON-  Transvaal  which  Mr  Kltchin  be-  ilon  is  heard  that  tue  Prime  Mmis- 

chMes  of  cotton  Md  grain,  even  FERENCE  lieves  have  about  readied  their  peak  ter,  Raymond  Polucar^,  is  preparing 

that  inHuence  is  not  expected  to  re-  _  producUon,  such  increases  as  may  the  legal  stablhzaUou  of  the  nation- 

verse  the  market’s  trend.  rocnit  fmm  the  mitnnt  of  the  new  nl  currency.  This  is  true,  and  the 

The  general  expectation  is  for  re-  London— The  first  industrial  peace  re.  ult  from  the  out^^^^  hv  a  80ld  and  foreign  holdings  arc  being 


sons  to  look  for  an  easier  tendency  rreparaaons  Go  Un  Apace  ror  lois.  There  seems  to  be  little  only  a  quarter  of  the  total  am.ount 
In  sterling  immediately  after  the  British  Industrial  Peace  possibility  on  the  basis  of  known  de-  which  is  coming  to  France  from 

turn  of  the  year,  owing  to  the  falling  posits  of  increasing  this  amount  America.  This  consignment  is  the 

due  of  a  good  many  commitments  mccung  present  output  of  largest  ever  transported  on  a 

temporarily  financed  by  New  York  /-ptucd  r-rtW  comes  from  the  mines  in  the  f'rench  vessel.  Naturally  the  assor- 

In  connection  with  British  pur-  A  GET-TO-GETHER  CON-  Transvaal  which  Mr  Kltchin  be-  tion  is  heard  that  tne  Prime  Mmis- 

chimes  of  cotton  Md  grain,  even  FERENCE  lieves  have  about  readied  their  peak  ter,  Raymond  Polucar^,  is  preparing 

that  inHuence  is  not  expected  to  re-  _  producUon,  such  increases  as  may  the  legal  stablhzaUou  of  the  nation- 

verse  the  market’s  trend.  rocnit  fmm  the  mitnnt  of  the  new  nl  currency.  This  is  true,  and  the 

The  general  expectation  is  for  r^j  London— The  first  industrial  peac  probably  belng^oHset  by  a  de-  foreign  holdings  arc  being 

newed  firmness  in  sterling,  although  meeting  between  the  general  council  ,,  ,  J  .  ,  . ^  whiip  increased  to  the  highest  possible 

with  probably  more  frequent  reac-  t^e  Trade  Union  Congress,  repre-  Can  idiaji  gold  outmit  has  in-  ®  decisive  step  is  impio- 

tions  as  deferred  liabilities  on  ac-  senting  4,000.000  workers,  and  em-  eased  *  somewhat  in  decent  yeirs  Plections. 

count  of  our  imports  of  American  pjoyers  representing  159  firms,  with  ,  j  "  It  is  remarked  that  the  bank  nores 

produce  become  due.  Wbi  e  one  of  of  £1.000.000,000  capital,  will  riallv  tS  thrte  couSs  ret  circuIaUon  total  58.64.000.000.  fi.g- 

thc  most  obvious  causes  of  the  rise  held  here  Jan.  12.  abod  three  aiiartts  of  tit 

of  sterling  in  recent  months  has  sub-committee  of  the  general  ^trld  nrodt^^^  no  Nobody  is  alarmed.  The  paradox  of 

been  e.xtemsive  credits  .panted  by  council  has-drawn  up  a  program, ami  ^be  present  situation  is  that  the 

America  by  way  of  public  loans  to  the  conference  wil  onen  in  an  atmos-  fmlds  of  importance  in  fiduciary  issue  was  never  so  large. 

Europe,  the  flow  of  American  money  ^g  siglit.  I  n  es.s  pbstamial  new^^^  money  market  is  perfectly 
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r.urooe.  lue  now  or  g.^pg  ^g 

to  this  country  throu.gh  pnyap  ^p  majority  of  the  trade  union  lead- 
channels,  where  the  movemern  IS  cordially  reciprocate  the  desire 
not  so  easily  detected,  has  undo  ibt  co-operation  and  accommodation 

mo^?rnris  not  of  rr  cent 

rcsTSl-  somf  S  ^"pfs^^Wivafe'  .  f  "’d^'Tss 

..\merican  capitalists  not  only  have  ^  employers  offer  to  psci  ss 


nhere  of  good  will  on  both  s'dcs  as  suosiantiai  new  ae-  money  market  is  perfectly 

Srmaiorftv  Vthe  trar^Tuni^^^^^^  posit.s  of  gold  are  discovered  or  min-  calm.'  toll  months  T.DOO.OOtMion 

tne  majpnj  or  ine  iraae  union  le  ,  methods  materially  improve  the  frnnrs  of  notes  have  been  added  But 

ers  cordially  reciprocate  the  desire  min«  niitrvnt  max-  if  “Uncs  or  notes  n.ive  oeen  uuaea.  xjui 

for  co-oneration  and  accommodation  output  ina>  If  [  qjj  tjjp  other  hand  tue  bank  returns 

lor  co-operation  ami  accomnmaai  n  be  expected  to  decline  :  show  that  the  assets  have  increased 

caressed  in  the  employers’  invita-  ,pp,p,gp  samrner^^^^^^ 

j  .  Of  Ibte  annual  average  of  $366,000,-  The  Banouc  has  accumulated  a 

to^d^scuss  Produced  since  1918  about  $86,-  mass  of  sound  securities  on  which, 
rpi  i  P^’r  anuum  has  been  absorb-  when  the  proper  moment  comes,  an 


been  acquiring  British  securities  of  I  reorganization  ana  rei  -  p^  jjjp  stda]  arts,  and  about  immense  financial  operation  will  be 

various  kinds  in  this  market,  but  “Ons.  11  demanas  scnenies  tor  -  ooo.OOO  a  year  has  been  hoarded,  based.  The  law  gave  permission  to 


Your  advantage  of  buying  standardized  office 
furnishings  and  supplies — direct  from  the  manu- 
iacturets  own  branch — ^is  in  the  unfailing  prompt¬ 
ness  with  which  you  can  add  to  your  equipment  and 
fcplenish  your  supplies  with  uniform  satisfaction. 

“Office  Specialty”  offers  this  incomparable  service 
to  businesses  large  or  smalL  The  complete  line  is 
standardized  throughout  and  sold  direct  at  prices 
which  eliminate  ^-between”  profits. 

tor  catalog 


V*  are  t&*  LaffHi 
Bloanfactame  ia  Am 
^  Bfituk  Enpire  ei 

Deaks  TiblM 

Chain  Flits 

FUcSoppIics 
Vliihle  Recoeds 
Card  Bseord 


Undarwilteti^  Ssfes 
Statl  Shtihrina 
stc. 


have  been  taking  au  active  interest  ,  ,  ?  V  ,  r  “i,  ,,  ^  ,  mainly  by  the  people  of  India,  leav-  the  Banque  to  emit  notes  for  the 

in  the  development  of  British  Indus-  cnangea  worKsnop  organ  -  jj^g  annual  average  of  about  $182,-  purpose  of  purchasing  moneys  and 

trial  concerns.  The  investments  in  19  Sivc  workers  more  par  c  -  ooi)  available  for  monetary  use.  gold  and  other  valuts.  This  emission 

this  market  are  never  easy  to  trace.  Pation  in  conducung  mausiry  ana  average  is  maintained  and  the  Is  quite  unregulated  bv  the  legal 

because  very  frequently  the  pur-  more  complete  mlormatlon  about  tne  should  require  an  average  an-  maximum  of  .58,500,000.900  francs 

chases  are  made  in  names  of  noml-  nu&iness  in  which  tney  participate.  increase  of  $392,000,000  in  gold  which  applies  only  to  the  billets 

nees.  But  in  the  aggregate  they  have  In  toe  labor  view,  these  quesUons  cover  increased  monetary  needs  thrown  directly  into  circulation, 
reached  a  very  large  sum.  should  have  precedence  over  those  ^g  calculated  alwvc,  an  annual  short-  Since  much  of  toe  actual  emls-  i 


should  have  precedence  over  those 


as  calculated  aliovc,  an  annual  short-  Since  much  of  the  actual  emls- 


Eniployment  of  American  capital  friction  by  setting  up  ^  $200,ouii,noo  would  na-  sion  has  been  employed  in  remforc- 

'Rrlfis;h  indiiJitripa  :i1.c;a  nrArppd- I  W’OrkS  COUUCllS  and  OrganiZlDR  COU-  *,,....11,.  'T'u:.. _ .u  inrr  t-auarvAa  nn  mijictlnn  nHaoa  fnr 
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in  BrlUsh  industries  also  Is  proceed-  works  couneds  and  organiz  ng  con-  (uj-ally  result.  This  would  be  equi- 
ing  in  such  a  manner  as  to  escape  clliatlon  machinery  upon  which  J  ^  g^j^  shortage  of  about 

general  observance,  but  it  is  going  employers  are  bent  for  settling  dis-  nyo^ooo.WO  ia  a  Icn-ycar  ncriod. 
forward  at  an  increasingly  rapid  putes  without  recourse  to  strikes  or 

rate.  American  Interests  appear  lockouts.  To  Sustain  Prices, 

particularly  to  be  seeking  to  put  It  is  recognized  that  just  as  the  Such  a  coutingeucy  is  regarded 
capital  into  businesses  which  have  workers  have  to  convert  their  mill-  with  some  concern  by  economists 
sound  assets,  connections  and  pros-  tants,  especially  the  miners,  to  this  conversant  with  the  situation.  The 
pects,  but  which  have  suffered  mis-  program,  so  toe  employers  have  also  Controller  of  the  Royal  Mint  of  Great 
fortunes  in  recent  years.  At  the  to  bring  round  to  it  their  less  pro-  Britain  in  a  recent  report  made  the 
same  time  there  ia  u  similar  move-  gres.sive  colleagues,  especially  In  the  .statement  that  ‘‘unless  we  are  pre- 
ment  on  toe  part  of  American  finan-  shipbuilding,  engineering,  and  tex-  pared  to  face  a  prolonged  fall  in 
clers  to  acquire  an  interest  in  our  tile  trades.  commodity  prices  it  is  imperative  to 

big  successful,  concerns.  This  is  re-  In  these .  circumstances  no  at-  economize  on  gold,  both  as  regards 
garded  as  mainly  due  to  the.  desire  te.mpts  will  be  made  to  reacJi  any  its  use  as  a  commodity  and  as 
of  America  to  employ  some  of  its  immediate  conclusions,  and  toe  ini-  money.  “What  the  pos.sibllitiea  are 
surplus  wealth  accumulated  during  tial  meetings  will  be  confined  toset-  of  such  economies  in  toe  case  of 
the  period  of  wonderful  prosperity,  tiing  the  agenda  and  appointing  a  money  is  an  interesting  speculation, 
but  tho  suggestion  is  frequently  en-  joint  sub-committee  to  conduct  dc-  That  they  have  been  considerable  in 
countered  In  the  city  that  American  tailed  discussions  and  take  up  con-  the  past  has  been  iwinted  out  in  the 
bus  ness  men  may  be  anticipating  sideraUon  of  too  circumstances  of  earlier  part  of  this  article  and  that 
business  react  on  in  their  own  coun-  individual  industries.  there  is  still  room  for  .rnnsiHer.his 


turally  result.  This  would  be  equi-  ing  reserves,  no  quesUon  arises  for 
valent  to  a  gold  shortage  of  about  those  who  are  acquainted  with  the 
$2,000,000,060  ia  a  Icn-ycar  period.  l^uc  situation  of  ordinary  inflation. 

To  Sustain  Prices.  .  .  ■—  ~ 

Such  a  contingency  is  regarded 


FEW  FRENCH  rNEJIPLOTED. 


Ir/  a^d”  decided  'rerival  in  Grcai  industries.  ^rZ^cKLiH  [Z 

'.uithcr  economy, IS  indicated  by  toe 

In  more  or  less  Irresponsible  quar-  ^  PBENCH  rNEJIPLOTED.  fact  that  the  weighted  average  of 
ters,  there  Is  a  renewed  clamor  for  f  .  -  ,  ®  deposits  ^d  clrcu- 

immediate  reduction  in  the  bank  *  ~  on  unemploy-  [auon  of  twenty-seven  leading  coun¬ 
rate.  but  that  action  is  verv  unlikely.  “®tit  in  France  at  the  end  of  1927  tries  of  the  world  is  about  91^%  in 

There  has  evidently  been  Improve-  the  total  at  13,221,  represent-  to  S'gic,  in  England  and 

Tticnt  ill  IhG  bs-iilc's  position  owin?  s  sligtit  inerGaso  cornpar&d  ®  4^0  in  tho  L  nitCfliSta^tcs,  With  tho 
to  toe  inflow  of  gold  from  America,  '''’th  preceding  weeks.  The  highest  world  returning  to  sound  monetary 
and  the  bank  has  also  been  more’  Polnt  reached  by  French  unemploy-  systems  and  with  an  increasing  use 
successful  In  •  obtaining  supplies  meat  last  year  was  about  90,00o.  toe  pf  the  cheque  as  a  medium  of  effect- 
from  the  open  market.  £438,000  out  point  was  8,000.  ing  pa>-ment.«.  Ihi.s  ratio  appears 

of  last  Tuesday’s  African  gold  hav-  The  present  figure  is  considered  needlessly  high.  If  exchanges  should 

lug  been  secured  by  the  bank.  But  entirely  insignificant,  but  attention  he  effectively  stabilized  and  if  a  rca- 

there  arc  foreign  demands  of  im-  is  still  called  to  the  fact  that  red'fc-  sonable  equilibrium  should  be  main- 
portance  still  to  be  met,  and  they  tioa  of  working  hours  is  general  in  tained  between  production  and  con- 
crop  up  quite  unexpectedly.  toe  factories.  sumption  requirement,  it  is  difficult 


(Continued  from  Page  3) 


precipitated  as  a  result  of  heavy  de¬ 
mands  for  additional  school  accom- 


crop  up  quite  unexpectedly.  toe  factories.  sumption  requirement,  it  is  difficult 

-, - - - - -  to  conceive  of  a  situation,  with  the 

,  ,  ,  exception  of  a  great  war,  in  which 

MumctpaliUes  of  Western  E  iVr 

Canada  in  Better  SAape  uZ/fr'L  Z“unJ° 

-  If  it  should  be  peissible  for  these 

(Continued  from  Page  3)  standing.  In  1926  this  number  was  twenty-seven  nations  to  become  suf- 

In  most  cases  toe  difficulties  were  reduced  to  one  hundred  and  forty-  ficiently  .stabilized  withiu  the  next 
precipitated  as  a  result  of  heavV  de-  twaj-urals  and  one  hundred  and 

,  ,  , ,  ,  ,  eighty-four  villages.  tablishment  of  a  ratio  of  of  gold 

inands  for  additional  school  accom-  “siace  1921  there  has  been  a  net  paper  and  deposit  money  a  sum 
modation  at  a  time  when  building  reduction  in  toe  direct  debenture  of  over  $4,000,000,000  in  gold  would 

costs  were  at  their  maximum.  These  debt  of  over  46%  for  rurals,  over  become  available  as  additional  re¬ 
troubles  have  been  largely  overcome  38%  for  villages.  19?o  for  towns  and  serve  for  necessary  growth  of  cred- 

however,  and  the  future  of  all  of  the  over  8V^7o  Tor  cities.  it-  This  added  to  the  present  an- 

municlpaliUes  Is  regarded  as  bright.  “Bank  loans  to  municipalities  have  “*tal  Increase  from  the  mines  would 
In  Saskatchewan  the  situation  is  decreased  since  1921  over  83%  in  ample  to  cover  expansion  rcqulre- 
cqually  bright,  according  to  the  re-  rural  municipalities,  70%  in  rillages,  “ants  for  many  years  at  the  present 
port  just  Issued  by  J.  J.  Smith.  G2''r  in  towns,  and  35%  in  citie.s.  fate  of  growth  and  still  maintain 
deputy  minister  of  municipal  affairs  “Rural  municipalities  and  villages  s:old  reserves  many  times  more  than 
for  that  province,  covering  the  year  have  increased  their  net  cash  sur-  effect  payment  in  gold 

1926.  In  toe  villages  of  that  prov-  I  plu.ses  since  the  previous  year.  This  i’^dged  by  any  past  necessities,  with 
ince  over  71%  of  all  taxes  was  col-  j  was  accomplished  by  increasing  cash  possible  exception  of  those  sur- 
lected.  Che  bjghest  percentage  record-  i  on  hand  and  reducing  current  liabi-  founding  the  Great  War.  Whether 
ed  in  the  last  15  years.  In  towns '  litie.s.  In  1925  rurals  had  sufficient  of  ^»ucb  a  possibility  can  be  entirely 
over  58%  was  collected  and  in  cities  I  cash  on  hand  to  pay  sundry  accounts,  fo^ll^ed,  the  fact  that  it  e.xists  sug- 
over  68%.  j  .schools  and  banks  and  still  have  a  .  sufficient  elasticity  in  the 

“With  improvements  in  tax  collec- ;  surplus  of  $296,000.  In  1926  this  sur-  ''’Of'd’s  monetary  system  as  a  whole 
tions,  financing  in  all  municipalities '  plus  was  increased  to  over  one  mil-  permit  of  toe  future  working  out 
is  becoming  more  businesslike”,  toe  ]  lion  dollars.  Villages  had  a  net  cash  problem  writh  a  minimum  of 

report  states.  “In  1926  toe  revenues  i  surplus  of  $94,000  in  1925  and  this  di'.turhance.  through  the  co-opera- 
excceded  the  expenditures  by  $360,-  j  was  increased  to  $15S,Q00  in  1926.  principal  countries  iu- 

000,  an  average  of  $1,200  per  muni-  j  “In  towns  there  has  been  a  reduc- 
cipality.  :  tion  of  $100,000  in  current  assets  but  ■ 

“Municipally  owmed  utllitie®  con- j  this  amount  was  offset  by  a  reduc-  ITALI’S  PL.VNS  CO.VPLETED. 

tinue  to  show  improvement.  In  1922  i  tion  of  $340,000  in  current  liabilities.  ,  - - 

the  net  loss  on  light  and  water  utill- ;  Cities  show  an  increase  in  total  cur-  N'o  Further  lyCgiKlatJoii  «n  Curreucy 
ties,  which  had  to  be  borne  out  of  j  rent  assets  of  $335,000  as  agalmst  an  Relieved  to  Re  Needed. 

general  taxation,  was  over  $162,000.  |  increase  in  total  current  liabilities  of  - 

In  1926  toe  corresponding  amount  j  only  $35,000.  Both  towns  and  cities  Rome.  —  It  is  not  expected  here 
was  only  $33,500.  j  have  materially  increased  their  re-  that  any  new  legislative  measures 

“The  most  outstanding  achieve- 1  serves  for  uncollectable  taxes  and  will  be  undertaken  with  regard  to  toe 
ment  during  1926  as  regards  deben-  doubtful  accounts”.  currency  after  legal  stabilization  has 

ture  and  bank  loans  was  the  net  ro-|  Since  1921,  the  “peak”  year  of  &oue  into  effect.  The  Government 
duction  of  debenture  debts  of  towns.  |  taxation  in  Saskatchewan,  taxes  for  lo  its  recent  decree  took  toe  oppor- 
Combinlng  sinking  fund  provisions  i  general  purpq.ses  have  been  steadily  tunity  to  modify  certain  existing  res- 
with  actual  retirement  of  debenture  j  decreasing,  the  report  states,  with  trictioiis,  such  as  those  on  placing  of 
principal,  there  was  a  net  reduction !  the  exception  of  last  year  when  a  shares  abroad  by  Italian  industries, 
of  $323,500.  This  occurred  by  a  re- 1  slight  increase  is  .shown.  A  marked  It  is  not  believed  that  toe  Goveni- 
diiction  In  debenture  issues  from  improvement  in  administrative  effi-  ment  will  find  it  necessary  to  make 
$152  ,300  in  1925  to  $43,750  in  1926  cieiicy  is  also  noted,  as  well  as  an  1  actual  change  in  the  existing  coin-  ] 
and  an  increase  in  debentures  repaid  improvement  in  the  type  of  men  who  age  to  conform  to  toe  new  valuation 
from  $233,200  in  1925  to  $367,200  in  ,  occupy  municipal  offices.  Comment  of  toe  lira.  Such  a  process  would  in- 
1926.  i  is  also  made  upon  the  fact  that  an  volve  very  considerable  expense, 

“In  1921  one  hundred  and  fifty- i  increasing  nunilier  of  municipalities  which  would  not  appear  to  be  justi- 
flvo  rurals  and  tw  o  hundred  and  now  employ  the  servloe*  of  profes-  fied  by  any  urgent  commercial  neces- 
twenty  villages  had  debentures  out-leional  auditors,  slty. 


tion  of  toe  principal  countries  in- 
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^^Canada  Has  Reached  a 
High  and  Enviable  Position” 


I  1927  were  not  disaivpodnted.  The  ]  following  articles  show  Important  I  time  since  the  fateful  days  of  Aug- 1  suits  of  ogiMkArn  instalment  selling  to 
i  year  proved  to  be  one  of  active  I  increaser-:  Coal,  both  anthracite  and  lust.  1914,  when  for  a  few  days  it .  the  consumer  can  therefore  only  hr 
j  busine.ss  and  definite  progress  in  bituminous,  fresh,  dried  and  preserv-.  |  sold  around  $7  to  the  pound,  only  i  judged  accurately  in  the  li.ght  of 


A  Comprehensive  Review  of  Canadian  Business  During  the  Past  Year  SSS,* os^mkri 


and  Outlook  for  the  Future 


The  President  and  General  Manager  of  The  Canadian  Bank  of 
Commerce  Address  Annual  Meeting  of  Shareholders 


is  plentif'.il.  The  striking  feature 

'  _ !•  D  1  present  time  ,  siwns  on  .iims  anu  .ntunoiis.  ritirons  anil  friends  of  the  i<'mnlro  1  seeraeo  TO  nave  sei  in.  .most  ooserv- 

le  Canadian  Bank  of  me  strong  demand  for  rattle'  during  the  past  year  the  question  ta  /  *1,  i  r  i  .  ■  arc  sanguine  as  to  the  present 

F  Shareholders  ^  ye?;’Sderabir"hirenm  rndoubtedly  the  steady 

r  onarenoiaers  P„cc.s  despite  ti  e  arlff.  and  there a  preat  deal  of  discussion.  Un-  were  Zde  from  ^  manufactured 

•r  i  1’“^  V^'daubtedly  what  this  country  mo.st  ad„  The^e^  shinmeiits^  werl  of  « 

ral  D^V«»1nnm^rth  ,  needs  to  accelerate  the  prosperity  of  seasonal  rhararter  resultin'^  from  '’^rse  effect  on  profits,  and  the  proh- 

ral  ueveiopmeni  .mg  herds  of  <  anada.  The  fishing  !,i,e  past  year  or  tvro  is  a  consider-  the  Targe  anadian  -rain  ' meeting  this  condition  ha.i 

•industry  is  showing  expansion,  par- ■  ai,ie  Influx  of  new  settlers  of  the  other  exnTrfs  to  the^  '  ^  difficult  one  for  general  husi- 

C  non  non  ;ticularly  me  fresh  fish  trade  of  me,  right  type.  We  know  that  the  Ted-  ®  m  tli  it  coiintrv  I  ^“"eased  competition  and 

b, 000, 000  :  Province  of  Nova  Scotia.  An  ex-  eral  Government,  the  Provincial  Gov-  ®  g  the  autumn  n  ont  f  Tim  l  e^  products 

—  icellent  sign  is  the  establishment  of  ,  ernments,  the  two  great  railways  ®,,7,„^at  the  institutions  resnon-  Ici’scned  profits  as  is  seen  by 

- - - - - a  School  of  P'lsheries  at  Dalhouaie  ,  and  other  corporations  have  each  i  I  hL  fnT, he  /manclnVof  these  trin- '  published  earnings  of  numerous 

^  ^  ,  ■  University,  Halifax,  for  the  scien-  ;  formulated  their  own  policies  for  I  co„_.  V,  ®  ,  “ipanVr  to  imnort  '  corporations  for  the  third  quarter  of 

greater  production,  enlarged  mar- ;  t.ific  s^tudy  of  fishery  problems. ;  this  worthy  purpose,  but  unfortun- j  i  -  narrower  marrn 

kets  abroad  and  greater  immigration. ,  yjuch  could  be  done  for  the  dried  ately  there  does  not  seem  to  be  un- ;  smtes  funds  In  the  exchange  market  '  sufficiently 


.several  directions.  The  harvest  ed  fruits,  whiskey.  Indian  corn,  alii- i  to  sink  to  less  than  half  that  sum  |  longer  experience, 
was  good,  though  the  quality  of  mlnum.  farm  implements,  machinery  after  tlie  war  was  over,  it  has  been  j  Outlook  Seems  Bright 

some  of 'he  western  grain  crops  was  In  geiier.Tl.  crude  petroleum,  settlers'  a  long  and  steady  uphill  climb  for  I  J  '  ’  .  *  . 

I  adversely  affected  by  untoward  i  effects,  silk  and  undressed  furs.  Great  Britain,  but  she  has  won  the  *'’c  J  nltcd  {Stales  there  has 

weather  in  the  harvesting  season,  ■•'rmfe  rubber  and  raw  cotton  both  day,  and  later  in  December  sterling  ^cen  evident  in  recent  months  a  de- 

Tlie  outlook  for  the  cattle  iudustrv  ,  increase  in  quantity,  but  a  exchange  rose  sufficiently  close  to  ,  [‘"‘tc  measure  of  recession  from  the 

i.s  bright,  prices  having  risen  sub- 1  considerable  decrease  in  value,  ow-  the  gold  point  to  permit  of  i 

’ellent  deimnd  tower  prices.  ments  of  S94, 822.000  in  gold  to  be  i  Portant  lines  of  business.  The  sltu- 

r  cam?  'Vo?: ;  rONFER  O.V  I^TMIGRATIOy.  from  New  York  to  Great  Brit-  ; 

trikiL'^Tafu^e  SuBRost.s  a  ronference  With  Goveni-  rcco?er’rofTbo'poimdTtcr'iing  ’  late,  and  thl.s  appears  to  have  check- 


particularly  for  feeder  cattle.  Fod-  fONFER  0.\  I^TMIGRATION. 
der,  except  oat.s  in  sooie  districts,  Suggost.s  n  Conference  AVIfh  Govem- 


ment  to  Reach  Common  Conclu¬ 
sions  on  .iims  and  .Vethotls. 
During  the  past  year  the  question 


The  recovery  of  the  pound  sterling  lute,  and  thl.s  appears  to  have  check- 
la  a  source  of  real  .satisfaction  to  nil  ’  ^1^®  measure  of  depression  whici 

tvifirono  onH  (>Hona<  nf  tho  i.'irintro  1  seemcd  to  have  sct  in.  Most  observ-^ 


Particular  Reference  to  the  Great  Mineral  Development 
The  Bank’s  Assets  Increase  by  $46,000,000 

Tha  Annual  Meeting  of  the  Shareholders  of  The  Canadian  Bank  of  Com-+ - - - - - 

merce  was  held  at  the  Head  Office  of  the  Bank  in  the  City  of  Toronto  on  ^  ^^^^er  production,  enlarged 
Tuesday,  January  10th.  The  results  of  the  year’s  busine-ss  as  shown  by  the  ;  abroad  and  -reater  Imniis 
report  submitted  by  the  Directors  were  as  follows:  “  * 

T,  .  „  ^  J  ^  ^  „  J  ‘  Speculative  Commitments. 

Balance  at  credit  of  Profit  and  Loss  Account  brought  forward  ;  ,,.1.  .  j  ^  .  ' 

from  laM  vear  SI ‘>80  890  *>7  country  is  pro-; 

Net  Profiteer  the  yekVendW  30th  NoVembeV,  a  "  ’  ‘  ^  '  «rejsing  satisfactorily.  There  is  no, 

for  aU  bad  and  doubtful  debts . . .  .  .0, 726,910. 22  ®''dence  ol  a  boom  nor  does  any-. 


I  fish  industry  of  the  Maritime  Pro-  ‘  animity  among  them  as  to  the  best  j 
I  Vinces  and  Newfoundland  by  an  Im- ;  methods  to  adopt,  or  the  class  of  i 


I  prox'ement  in  methods  of  curing  and  ;  people  desired  in  Canada, 
in  the  quality  of  the  product.  i  W'e  would  suggest,  tbei 


offset  by  an  increase  in  volume.  How 
methods  to  adopt,  or  the  class  of  i  Gold  and  C redlt.  j  far  these  conditions  have  extended  to 

people  desired  in  Canada.  j  The  month  of  December  also  wit- 1  t  anada,  or  are  likely  to  do  so  lu  the 

We  would  suggest,  therefore,  that  j  nessed  a  considerable  movement  of '  t^ear  future,  if  the  course  of  business 
it  would  be  wise  if  responsible  and  ^  gold  from  New  A'ork  to  South  j  follow  that  in  the  United 

well-qualified  representatives  of  j  America  and  parts  of  Europe,  un-  States,  is  a  moot  question.  Tliv 


Appropriated  as  follows: 

Dividends,  at  twelve  per  cent,  per  annum . , 


desire  the  conditions  which  ac-  GREAT  AIINEBAL  DEVELOP.WEJfT. 
S5  007  809  .j9  ®  boom.  There  has  been  i  Hag  Proceeded  Apace.  New 

!  considerable  speculation  in  stocks  Fields  Opened  Up.  Forejjfn 
.r.A/.nr.  nA  ' impression.  Capital  Heavily  Interested. 
..>-.400,000. 00  ,  tiiat  general  trade  is  more  active: 


common  conclusion  as  '  the  stabilization  of  their  currencies.  I  ^*^*1  ^1'®  new  wealth  derived  from  thv 


Bonus  of  one  per  cent/,  payable  1st  December .  200.000.00  !  than  il  ixially  is,  but  It  is  Important  1  development  of  the  mining  ; and  rnethods  and  pa":  ou>-  “atio“al  re 

pominlon  and  Provincial  Government  taxes .  4^5.000.00  .  speculators  to  bear  in  mind  that ,  J  referred  tojast  year  j  ticularly  to  devise  some  plan  to  sc- ;  tion'  to  the  extent  to  which  the  I  undoubtedly  a  factor  ih 


Donations  and  Subscriptions. .  55,000.00  they  should  not  make  commitments  !  j  cure  for  Canada  a  larger  share  of ;  United  States  has  incorporated  her  .  ou*"  favoi  .  It  may  be  that  tbes. 

WiSef .  ( 4  I  beyond  their  ability  to  pay.  Over- :  in  this  cemn^tion  have  been  The  people  ;  immense  supplies  of  gold  into  her  factors  will  be  sufficiently  power 


Written  off  Bank  Premises 
Balance  carried  forward . . . 


After  the  readin-  of  the  Renort  the  President  Sir  Tohn  Aird  and  the  I  of  '  oi'y  substantial  margins.  I  copper-zinc  properties  along  the  seems  an  unnatural  situation,  for  :  the  question  and  some  the  other.  It  ,  Certainly  at  the  moment,  the 

General  Manager  Mr  S  H  Lo?^  adSLsed  thrmeeUng  ’  ^  '  ii..  i„ncc  i  r«ro-  lU  1 1  I  P«''f  boundary  be-  which  there  must  be  some  reason,  as  '  is  pointed  out  that  the  ratio  of  .sold  ;  outlook  before  us  seems  bright,  tho 

ne  al  Manager,  Mr.  S.  H.  Logan,  addressed  the  meeting.  ,  Business  In  1  oreign  I  lelds.  |  tween  Manitoba  and  Sa.«katchewan.  Canada  is  geographically  so  situated  held  to  the  deposit  liabilities  of  the  only  ominous  spot  within  the  horizon 

The  General  Manager  Reviews  the'p - i  There  is  included  in  the  review  of .  It  is  reported  that  a  mill  and  smelter  j  that  it  ought  to  be  the  most  attrac- |  banks  in  the  United  States  has  been  Peing  the  prevalence  of  speculation 

Bank's  Statement  and  Comments  I  conditions  to  he  published  |  are  to  be  erected  immediately  and  that  j  tive  part  of  the  Empire,  particularly  ,  steadilv  declining  foot-  some  years,  in  the  stock  markets.  If  that  can  be 

Upon  General  Business  I  tnV  '  « loo  non  nT.  “f  f*’®  ''^Pon  -  - -  " — * ' ■  ’  -  >  -  ’  ”  -  -  -  -  '  — 


Activities, 


av-t.,-  |  progress  and  that  vvviieh  is  ia  con 
ity  in  business  that  it  has  been  a !  templation  must  be  taken  as  a  prac 
prosperous  one  for  the  Bank.  Wc  I  demonstration  of  a  health; 

find  a  double  source  of  satisfaction  j  industrial  conditions  hav, 

in.  noting  that  its  profits  were  mod- 1  been  somewhat  spotty,  the  situatloi 
crately  larger  and  its  losses  small,  is  better,  generally  speaking,  than  a 


I  pvvnrriVn  tnV  TnrK-  « I'm  nnn  nm.  P‘'^'’f  of  fl’®  Gunk’s  report,  a  short  large  sums  of  money  are  to  bo  spent  for  the  people  of  the  OM  I.and.  and  that  it  is  at^  the  present  time  '  keld  within  bounds  our  mood  may 

I /.omn-At-o )  «  t"- •innonnn  iQ9fi  '  ontline  of  the  business  situation  in  '  in  the  development  of  the  property.  There  is  no  other  country  in  the  i  much  lower  than  in  prewar  days,  I  "■®”  I'®  one  of  tempered  opUmisni. 

'  Qno-iOfiH/A  i  In  tn  enn  •  cach  counti  v  wherc  we  have  including  the  building  of  a  railway  world  which  holds  for  the  new  set-  :  This  i.s  regarded  as  an  argument  *  crtainly  will  this  he  the  case  if  we 

,  npecuiation  is  nouceanie  10  -ome  M’e  have  cause  for  satis-  to  connect  with  the  Hudson’s  Bay  tier  so  many  advantages  and  so  few  ‘  why  the  Untied  States  .should  seek  for  a  moment  the  achlevo- 

•degree  in  me  Pouse-building  iiutiis-  p^g  The  development  1  drawbacks.  :  to  retain  and  pcrhap.s  even  to  in-  m®nfs  of  the  past  sixty  years  .sine.? 

|tij.  but  the  construction  work  now  .  ,  ,  m  thnlnf  the  Turner  Vnliett  nil-fieiri  tn  A  I- 1  I’onejo*,  A  Irrease  its  enld  hnldiiiL’s  It  is  -en-  this  bank  wa.s  funded  and  Uanad.i 


It  is  a  pleasure  to  be  able  to  re-  •  Speculation  is  noticeable  to  snnie  |„.a„<.iies.  Wc  have  cause  for  satis-  '  to  connect  with  the  Hudson’s  Bay!  tier  so  many  advantages  and  so  few  ‘  why  the  Untied  States  .should  .seeli 


port  to  the  shareholders  atjhe  end  I  :  faction  in  the  favorable  result  of  our  |  line  from  The  Pas.  The  development  i  dra 

of  another  year  of  increasing  actlv- 1  =„  ’  .  ,  Av>iirh  is  in  mn  husiness  in  foreign  fields,  in  the  ;  of  the  Turner  Valley  oll-ficld  in  Al-  J 


steady  progress 


tbe  I  berta  is  being  actively  prosecuted 


drawbacks. 

Advertise  Canada's  .Advantages. 
The  “knocker,”  however,  is  doing 


to  retain  and  pcrliai).s  even  to  in-  menr®  vne  pasi  si, 
crease  its  gold  holding.^.  It  i.s  gen-  \  fhis  bank  wa.s  funde 
erally  admitted  l>y  all  .side.s  that  the|h®®a™c  a  Dominion. 


r  ,1.  r.  ,  .  V-  ,  "nv  time  since  the  w-ir  ended  A  tot  il  degree  of  its  prosperity  are  determin-  sources  is  accompanied  by  specula- ,  to  meet  with  misfortune,  yet  it  is 
The  volume  of  the  Banks  buslne.ss  j  “  J  nrodnefirtn  nf  nnnrovimate'iA-  largely  liy  world  conditions.  It ,  tion  on  a  large  scale,  wliich  brings  in  ;  regrettable  that  grossly  exaggerated 
has  shown  a  gratifying  increase  all  |  ^  iiuiustri-il  ’**’  ’hercforc.  encouraging  to  note  its  train  the  usual  evils  and  does  lit-  statements,  and  allegations  of  the 

along  the  line  as  is  evidenced  bv  the  :  inatnotnu  ihnt  thnii.  i.'.M '-hat  the  disastrous  effccl.s  of  (  nr-  tie  or  nothing  to  advance  the  true  ,  widespread  existence  of  crime,  which 


along  the  line,  as  is  evidenced  by  the :  plants  indicates  that  their  output  has 
figures  of  total  assets,  which  amount  I  reached  considerable  magnitudo. 


rency  inflation  in  Continental  En-  interest  of  mining. 


to  $5.58,709,000,  tho  largest  figures 
this  Bank  has  ever  showm,  and  an 
increase  of  over  $46,000,000  for  the  I 


Production  of  .Mines. 


'  rope  have  been  largely  mitigated  by  ! 
;  .sounder  monetary  policies,  an  in-  i 


Hcstcm  Industrial  Dcvolopmcnf.  .^hourd  br broadcasted  b 

Tn  mining,  the  annual  pnxlnetion  creasing  trend  tovvanl  the  sold  ^^j.T®,gTpringT  ?jonai|v  ''cxl*8?'*°1hev°^are*'*  alwTvT  modern  methods  of  communiea-  w  ilti  events  whieli.  still  within  the 

from  which  is  about  $250.fiOn.(.0n.  we  j  hrttTTTsiims"sTon  '  "h  manu-factiiriiig  fnduf-  promptly  investigated  by  the  local  ,  If’"  ""'j  "•an.sportalion.  which  make  memory  of  mo.sl  of  us,  have  altered 

are  witne.ssing  the  greatest  J  pSfblv  1  irbee?^^^^  ®"''  such  developments  as  tho.se  ;  authorities  and  proper  reraodics  a p- i •'"'"c  ''  .'’trueturo  of  the 

and  world-wide  interest  in  the  hi.s- piobahlj  lia.s  boon  no  •  reforreii  to  are  hastenintr  the  '  idled  I  change  tit  short  notice  even  in  for-  fontilry.  I  he  .statesmen  of  bi  for- 

tory  of  Canaria.  While  for  many  “  t  larde^nSlT^nd  ^aterests  of  the  i  Canada  has  immense  undeveloped  '  T?’ord?r'TTT 

years  we  have  prodiieed  85%  ol  'k®  ;  Prairie  Provinc-es  will  no  longer  be  1  resources  in  its  agricultural  lands. :  ?  !?.!':  LIT.  k- ”1' 

:ilma.st  purely  agricultural,  and  when  !  forests,  water  powers  and  mineral 
they  will  play  a  most  Important  part  wealth,  for  farming,  live  stoi'k  ra,is- 
in  Canada's  industrial  aetivities.  In  ing.  lumbering,  mannfaetnring  and 


can  only  be  interpreted  as  reflecting  j 
a  general  situation  in  Canada,  i 
should  be  broadcasted  to  the  world.  ; 
Even  if  such  conditions  did  occa-  i 


rrAa«  Tn„Mi  ca  •  Tion  worltl-widc  interest  in  tlie  liis- '  ‘I'l'oo.s  Thcro  probalily  has  lieon  no 

Grtiaf  Increase  in  Deposits.  1  tory  of  Canaria.  While  for  many  '""’■® 

There  vas  little  change  in  our  !  years  have  jn'orlured  of  Iho.,  ccoiioniusts  and  indiislrial 

note  circulation,  but  our  non-inter- j  "*®''el  titid  asbestos,  and  liave  ?’.'*! 

.  ,  .  ,  J  J.  4  J  1  !  been  largo  prodiicer.s  of  silver,  lead,  ''avc  tint  iltjrin„  tlie  p.i.  t  \eat  at 

est-bearing  deposits  increa.sed  copper,  it  is  only  in  ®®nl>rei><es  held  in  Geneva,  and  have 

over  $22,000,000  and  our  interest- I  repe’nt  years  that  wc  ’liavc  attained  '''‘’"kiy  the  economic  prob- 

bearing  deposits  made  tho  healthy  i  an  important  position  as  ;i  gold  pro- ,  that  have  hindered  read.insl- 

trowth  of  approximately  $12,000,000.  ducer.  with  prospects  of  greatly  !  "'f  f  ’  'f  ®  ‘  Thefr -i  r7' 

making  in  all  for  the  year  an  Increa-  j  important  tli.seovcrie.s  of  ’  ®<'«nomie  .riraiii  in  the  Old  World,  •  ;  Y". 

so  in  our  deposits  of  about  $34,000,- j  copper,  lead,  zinc  and  gold  during  '’•'■PP'ly  mni  h  p.'ogress  hn.s  been  i  "  ,  ’ 

'made  in  rrlicving  the  T'ondifions  of 


system  is  definitely  an  emergency  Mhink.  than  to  quote  from  an  article 
system  and  not  intended  for  full  ii-se  wliieli  I  preparcii  in  .iuno  last  for  one 
under  ordinary  conditions.  Howcvei-  of  tlie  leading  Canadian  papers  oii 
this  may  be.  it  is  ni.v  opinion  that 'Canada's  Sixtieth  .inldlee: 
the  mere  existence  of  tbe  facilities  ''Sixty  year.s  span  a  short  space  of 
provided  by  the  Federal  Reserve  time  in  tlie  life  of  a  nation,  but  fo?- 
.s.vstem,  coupled  with  the  exccllcnee  Canada  they  liavc  bet'ii  erow.drd 
of  modern  methods  of  communiea-  willi  events  whieli,  still  witliin  Ihe 
tion  and  tran.'-portalion.  which  make  memory  of  mo.sl  nf  us,  have  altered 
It  possible  lo  provide  .gold  or  e\  tlie  entire  cconomie.  structure  of  tlie 
change  at  short  police  even  in  for-  coniilry.  The  statesmen  of  '67  for- 


poreeiitage  of  gold  lo  iialiililies  as  in  lional  economic  system  might  be  es- 
the  pa.«f.  Despite  llir  ext raordina ry  |  taldished  and  the  aveiitio  opened  t,) 
growlli  of  llie  credit  .stiiielure  of  the  the  .splendid  environment  of  today. 


Vn.,.  r  .  r  «  V.  .  ;  '  Atnin"  V I'®''®'"  '®''"-'’.  '  ' " '  We  tui ve  wit ncsscd  g rea t  cnginceri tig 

1926  the  faetorie.s  of  .Mailitolia  "  '  cline  to  the  view  of  those  who  hold  teals  providing  for  the  most,  efficient 


000.  Advances  under  tho  Finance  I  1927  mean  a  grea?  deal  to  Canada,  j 

Act  increased  by  $4,000,000,  but  this  anfl  '''’hen  it  is  realized  that  this 

Ls  a  healtbv  -xien  reflecUng  areatcr  already  in  the  past  forty 

Ls  a  healthy  sign,  reflecung  greater  produced  from  its  mines  over  I 

activity  in  business.  Balances  due  to  |  ^4, 009.00(1.000,  the  recent  rich  diseov- 


ed  ont  manufactured  goods  taltied  '  'f  any  other  countries  eah  prestime 
at  $125.0011.000.  those  of  Saskatche- ' 'o  offer.  Sorely  It  would  be  w  iser 
wan.  $10  1100.000.  and  those  of  Al-fo®  '*>  advertise  Ihcse  many  ad 


berta,  $7.').Oo0.0(l0.  Thi.s  total  of  from  i  vantages  rather  than  to  proelalni  :o 
240  to  250  million  dollars  represent-  '*’®  " 'kough  it  were  a  ,';en- 

The  nrrvHnetc  nf  oKn.if  "  1  r.n  n  1, .  !  ® Val  COUdltlOD,  SOIllC  UnfOrtUHatC  in- 


foniier  years.  A  world  at  peace  and  j  ®d  the  products  of  about  2.150  m®""-  i  ^ 

gradually  adding  to  ils  pnrelia.sing  1"®'"'’'"-  in  tbe  three  , ' 

power  w  in  he  of  great  liencfil  to  •  J  ™’"’®®®-  Gie  outcome  of  an  |  Rdalionship  Eas 


East  With  ncsl. 


activity  in  business.  Balances  due  to  ;  i.pfpi  poo  ppo  tbe  reecnt  rieb' diseov-  ‘  ’^''ieli  depends  to  a  large  ;  >‘^^u^es.  o.  n.  oepiciiii|pr  las,.  ine  .  nairman  oi 

J  .  J.  ^A.oop.omi.iPiu,  MIC  leepiu  IK  11  fiiseoi-  m-.ru-et«  .'i:22O,0nfi.o09.  and  the  payment  of  the  Board,  the  President  and  \  lee- 

other  banks  abroad  increased  by  over  |  encs  and  th:'  sncccs.slul  develnpuieiil  ”1’®"  'oi  ugn  iiiai  ktts.  !  ^  totalling  $42,090,000  to  over  j  President,  in  company  with  the  G.m- 

$6,000,090,  but  this  is  only  a  tempo-  of  some  ol  our  cxisfing  mines  nie.an  (Jeneral  Business  SiMiiid.  125.900  employees.  'riies©  develop- !  eral  Manager,  paid  a  visit  to  the 

rary  grow  th,  as  these  balances  fine-  that  the  mining  indusir.v  should  add  j„  t.o„c.i|,,sio,|  __  the  gener;i.l  bnsi- I  ments  are  bound  to  increase,  and  four  AVe.stcrn  Provinces,  .Manitoba, 
tuate  considerably,  more  particularly  maicnally  to  tlic  weallli  ami  P‘'os- ,  „pgg  gttiiation  is  sound  the  inirelias-  niiist  result  in  a  lessened  economic  f^askatehewan,  Alberta  and  British 
at  the  season  of  the  year  when  the  |  I^onty  of  Ibis  country  lor  year.s  lo,jp„  power  of  the  people  of  C:inada  is  :  dependenec  of  the  West  upon  the  f<5lu'9l>ia- it'oPPins  at '"'innipeg.  Ed- 
grain  business  I.s  at  the  peak.  Total  conic.  greater  Ilian  it  lias  ever  been  before  East  ,  monton.  Vancouver.  Victoria,  Regina 

liabilities  to  the  public  at  $516,489.-  Canada's  Mater  I’.MTer,  '  ,ieveIopnient  of  the  tiafnral  ..•nBi  irv  TPinr  rnciTinv  1'”“*  «"akatoon.  In  all  these  cities 

909  compare  with  $470,517,090  a  year  I  In  recent  years  Canada  lias  he-  iPsom-ces  of  the  coiinirv  proceeds'  '  ' ;  wo  wore  received  by  members  of  the 


that  (lilt  f>f  lier  iire.senl  holdings  of  i  transportation  faeilitlen.  'I'bewater- 
approximalel.v  four  and  .a  Imlf  billion  shed  of  North  America,  which  lie-i 
dollars  of  gold  and  $.'>90,090,900  of  within  Canadian  territory,  has  been 
silver  .'-he  could  without  endanger-  lapped  to  supply  cheap  power  in 
ing  the  soundness  of  her  credit  ba.sis  enormous  volume.  I’rom  a  vast  ox- 
sparr  the  sum  of  one  billion  dollars,  panse  of  arable  land  there  ha.s  been 
and  tliat  the  partition  of  this  sum  created  an  agrieultiiral  cstal-'  whieli 
among  the  eonntrics  of  Europe  supports  over  8.O09.ouii  people  in  a 


(leiicral  Business  SiMiiid.  i  25.oni)  employees.  'riies©  develop- !  eral  Manager,  paid  a  visit  to  the  ( 

In  conclusion  —  the  gener;i.l  Im.si- 1  ments  are  bonm)  to  increase,  and  four  AVe.stcrn  Provinces,  .Manitoba.  1 


!  investment,  in  round  figures,  of  In  September  last  the  Chairman  of  would  go  a  long  way  toward  bring- (  state  of  well-being  that  is  iinexeellrd 
I  .$220,099.(100.  and  the  payment  of  the  Board,  the  President  and  Vice-  ing  the  world  fiiianelal  stituation  in- :  elsewhere. 

I  wages  totalling  $42,000,000  to  over  ;  President,  in  company  with  the  G.'n-  to  belter  luilanee.  j  “.Ad.jacent  to  fore.'-ts  eomjiri.sin  ; 

i  25.001)  employees.  These  develop- !  eral  Manager,  paid  a  visit  to  ihe  HnHn  nf  Cnbl  tn  l  ■•niciltiev  ,  nearly  half  of  the  world  s  most  \.ili: 


grain  business  I.s  at  the  peak.  Total  conic 
liabilities  to  the  public  at  $516,480.- 
000  compare  with  $470,517,000  a  year  In 


Canada's  Mater  I’ower. 

In  recent  years  Canada  lias 


(Icpendenec  of  Ihe  West  upon  the  f  olumbia.  stopping  at  IMnnipeg,  Ed- I  Die  place  of  the  Federal  Reserve  •  ;,iin,|;i|]y  lumber  worlli  about  $12.'i. 
East.  iiionton,  Vancouver.  Victoria,  Regina  '  system  w  ith  equal  efrieieney,  hut,  ouo.ooo,  and  to  furnish  over  oii<  - 

'rnurii'v  td  »  nr  nAciTinv  1 Kaskatoon.  In  all  these  cities  j  with  infinitely  greater  .siiuplieiiy  and  tliird  of  Ihe  world  s  supply  of  news- 
,  i‘tPKl-.lti.X  J  KAIPI',  I  UJsillUA.  !  we  wore  received  by  members  of  llie  economy.  tViiile  Canada's  return  t>i  ,  print.  !4ome  of  Ihe  rieliest  mines  m 
JiiereiisO  in  lni|Mirfs.  Slight  Decrease  Government  and  representatives  of  the  gold  ha.sis  is  eonipurnlively  re-  |  recent  times  have  been  dcveloiiei! 


)  belter  balance.  j  “.Ad.jacent  to  fore.'-ts  eomjiri.sin  ; 

Ratio  of  l.ol.l  fo  l,iab;ilfies.  ■  nearly  half  of  the  world  s  most  i.ili: 

j  able  soft  wood  area  several  llion.san.l 
In  Canada  the  I'inanee  .Act  lakes  •  niills  have  been  creeled  to  proviili' 


ago.  There  was  no  material  change  i  conic  kn.iwii  a's  one  of 


In  the  liabilities  to  shareholders. 
Liquid  Assets  High. 


great  aiiaeo.  Tiieso  eonditioiis  make  for 


lOREDiN  TRADE  POSITION. 


sources  of  water  poAver  of  the  world,  prosperity  and  Die  general  frame  of, 
and  nndonbteelly  this  re.sourre  lias  mind  of  the  public  is  genuinely  ©pti- 
I  been  one  of  tho  most  important  fae- .  mistic.  Tbis  creates  an  idea!  at- 


lii  Exports.  Newsprint  F'xport 
Increases  by  Oror  Ten  Aliilion. 


Our  holdings  of  gold  and  Dominion  '  <levelopmt:nt  of  oui-  in-  mosplierc  for  future  progress  and  if'M-ireh  the  f(irei'»ii  tnde  of  c'inida  ' 

notes  amount  to  $49,294,000  as  com- ;  ,i,,„t,-i  ii  ■,».i  iifn  ii  i,  iu  i.noi,  mi,  •  •  .  .  >">"•"  m-mn  me  i(ir(i„n  traae  oi  <  .rnaqa  .Ua.stern  Provinces  of  the  Doniiiiion.  niodern  eonilitiiuis  a 

lareVwith  $47  731  ()00  a  year  ak  i  ? “Tin Vn  i,.Tm  V  f''®  ""®"-  showed  an  increase  i„  value,  year  I  referred  to  a  visit  which  eilitirs  of  the  Finan 

m.a  «iir  total  liolriina-s  of  Vp.-Ab  in-  .  ®^...^.  4.. *  L  .  .  a'ld  avoid  ex- jlioiigli  a  slight  one.  -I-be  inerease  Liircctors  had  paid  to  the  min- ,  Central  (  learing.s  I'l 


creates  an  idea!  at- 1  Durin.g  the  fiscal  year  ending  la.st ,  tjongpip  between  the  Western  and  i  that  tin 


important  business  houses,  and  ad-  cent  and  we  liavo  not  Iiad  the  ex- I  along  narrow  strelehes  of  what  is 
dresses  were  delivered  on  .subjeets  ;  perienec  of  as  many  years  w  ith  il  .i.s  |  now  regarfleil  as  one  of  the  grcatcsi 
of  general  interest  and  on  the  rein-  .  lias  tlie  Cnited  tstafes.  yet  I  believe  ,  mineral  fields  known.  More  than 


ii't  I  lielievo  ;  mineral  fields  known, 
iliat  nndor  1  9(1.01111  maniifticluriug 


modern  eomlitioiis  and  wifli  Die  fa-  j  been  built  to  prodiie 


plants  have 
goods  valued 


Old  our  total  holdings  of  ca.sh  in-  o,  ti...  ,...,.,.1,  1..,,.  i,.  , .  —  .  ''  li,,, 11.^11  .t  r,io-iiL  vn..  1107  onitrt.--.  yonr  Directors  had  paid  to  the  min- ,  (  ('ni.r;i  I  (  le.•lrlng.s  liiiid  1 

eluding  notes  and  cheques  of  other '..roa' ^  m  „  in'"  ■  ti',’.  i  '  ®®''.''®'''  as  overtrading  or  sjieeu-  was.  liowever.  entirely  in  imports,  jn;,  disirlcls  of  Northern  Ontario,  1  rvenliially  iii  mage  with 

crea.st  d  i).\  iiioie  than  1  ^  in  Die  J.ist  lation.  we  in  Canada  can  f  iee  the  exports  sliowing  a  slig.ht  decrease,  so  :md  it  Is  (heir  intention  to  endeyvom- ;  r.-nio  of  co'd  lo  li.iliiiii  ii,; 


lianks  and  bank  balances,  stand  at ,  years,  to  a  jioint  wiiere  it  has  now 
$102,715,009.  as  compared  with  $81,- |  ypat-hed  Die  large  tol:il  of  atiout  35.- 


lation.  we  in  Canada  can  f  iee  Die  exports  showing  a  slig.ht  <iccrease.  so 
futiiip  with  eontiileiier-  and  certainly  Dial  Die  suridiis  of  exports  over  ini- 


last  balance  sheet. 


009.000  li.p. 


createst  inerrase, 


There  is  a  siiiall  increas.e  of  slightly  |  bowever.  li.as  taken  place  in  llie 
over  .$3,000,000  in  the  item  of  se-  United  States  and  Canada,  our  own 
eurities  lield,  which  now  stands  at  j  development  haring  nearly  doubled 
$81,686,000,  and  total  call  loans  are  j  pjnee  1920,  and  this  country  jio>v  lias 


$85,064,000,  as  against  $78,05^.000  la.st '  iiydro-electric  plants  that 
.year,  an  increase  of  over  $7,000,000.  i  pmpypi-  eqn.il  to  about  15%. 

11 _ - ♦orn  nAA  . 


look  forwar  l  lo  another  year  of  jiro- 
gress  and  .uro.'-jierily. 

The  President  Siirve.is  Diir  Eeoiininie 
I’nsitioii  -  lias  I  niil'ideiiee  In  Caii- 
iida  \nd  Cantidians. 

Thf'  .vear  I|i27  lias  iieeii  a.n  event- 


iiial  llie  suriiliis  or  exports  over  Ini-  at  Ica.st  once  a  year  to  vi.'-i: 
IHut;^  wa.s  iH'diierd  from  $400,958,000  other  sections  of  the  Dominion 


in  Die  previoips  ;ear  lo  $236,680,000.  We  lielieve  Dial  Diesc  visits 
'i'iiese  figures  sliow  Dial  the  change  result  in  benefit  to  Die  country 
ill  I  fade  to  w  liieli  I  rt  ferred  last  year  w  ell  as  to  the  Bank.  They  lirjiic  firaiieial  iiisi 

is  stilt  in  ju-o.gress.  and  the  figure.*  your  directors  into  direct  eoiilaei  ,  for  leLilimal 

for  Die  first  half  of  Die  current  fiscal  w  itli  Die  jirineijial  luisiness  incii  m  •  lui.siness  and 

year  eonfirm  llii.s  the  districts  visited,  and  al.*o  afiorii  rrMiuri  i";  of 


I,ast  year  I  referred  to  a  visit  which  eilitirs  of  the  l■■illanel•  Act.  and  Di”  aniinally  at  $3.oo0.000.u00.  Oiir  eiii- 
yonr  Directors  had  paid  to  the  min- ,  Centr;il  (  learing.s  I'liiid  we.  too  can  !  leney  system  and  our  financial  insU- 
ing  districts  of  Northern  Ontario,  i  rvenliially  iii  mage  willi  a  h  s.ser  I  | ‘  (j.^ye  been  developed  aloiir 
and  it  Is  their  intention  to  endeavour  j  r:iiio  of  gohl  to  liahilil ies  ili;m  in  ibe  smmdesi  lines,  affording  a  flex 
at  ica.st  oneo  a  year  to  vi.'-'it  ;  pre-war  days.  I'ariieiilarly  will  Diis  jbie  monetary  and  credit  system 
other  sections  of  the  Dominion,  he  llu'  ease  with  Die  eontiniied  de-  availalde  even  in  the  iiinsl  i-enio  • 
Wc  lielieve  Dial  Diesc  visits  will  velopiiienl  of  our  gold  and  oilu',-  baiiilels.  Oiir  laws  have  .so  heei 
result  in  henefit  to  Die  eonntry  .is  mines  and  if  care  is  exereisi  d  h.\  iiampd  licit  tlie  nriniarv  rivlits  o' 


r.'itio  ol  gohl  lu  lia iiilil les  lli;m  iii  ibe  .soimdesi  lines,  affording  a  flex- 
pre-war  da.'s.  I’arl ieiihi rly  will  Diis  jble  iiionelar.v  and  credit  system, 
he  Dll'  ease  with  Die  euntiniied  de-  availalde  even  in  the  iiinsl  I'cnio 
velopiiienl  ol  our  gold  and  oilu','  baiiilels.  Oiir  laws  have  .so  been 
mines  and  il  care  is  exereisi  d  h.\  trained  Dial  tile  jiriiuary  riglits  of 
firaiieial  iiisI it iilioiis  to  .grapl,  i  iedil  everv  citizen,  even  Dk'  lumililest  siil)- 


Die  fill  one  for  II. p  Doniinioii  of  Canad:i.  If  we  (“Xaiiiim;  llie  detailed  figures  ,  an  opportunity  for  Die  discussion  of 


Total  liquid  iis.sets  of  over  $-i  0,000,- •  tot. 1 1  developed  water  power  of  the  it  w  as.  as  you  are  aw  are.  Die  Sixlieili  for  the  twelve  moiiflis  ending  .Sep- ■  problems  of  hankin 

a  luihiieatioii  recently  is.sucd  .lubiiee  of  (  onfederation.  This  aiini-  tember  last  we  oht.iiii  some,  rather'  UWta.'n  a  Greater  Eiujiire. 

$,  .000,000  and  I  ©present  52%  oNiab-,  by  the  Dominion  (roveriimcnt  states  versa  ry  has  beer,  elehraled  all  mer  aiirpri.sing  re.sults.  Exports  of  the  Ru-ines*  conditions  in  Great  Brit 

t  dirit^brntier^TotaTcurrlnfloa?^  harnes.sed  rivers  in  (  anada.  the  Domitiion  in  many  wa.is.  hut  Die  products  of  the  toil  show  the  follow-  j,,,,.  it,  i.c  .sati-sfaefioti  to  know,  iiav- 

tilt, _tl  itabilities.  Total  _currentJoan.sl  running  inexliansti^^^^  from  .vear  to  out.slaiidmg  feature  was  undoubtedly  ing  deerea,«es:  wheat.  $28..508.000:  ,  shown  considerable  Improvemeii- 


and  discounts  now  stand  at  $2o4.- |  yoar,  are  capalde  of  producing  power  (ho  joint  visit  of  IDs  Roval  llighne.*.s,  !  wheat  flour  '  S9  ood  ooif  ’  (Jats  ’s  11 
897.000,  or  $13,500,000  higher  than  ;  equivalent  to  27,000.000  tons  of  coal  ,  the  Prinee  of  Wales,  and  of  the  u.OG.ono-  liut'trr  ’  $2  061  ()00  •  ciiee.se 
last  .vear.  ni'most  the  whole  of  the  I  used  in  steam  plants  of  average  I’riiiiA  Mini.rior  of  Great  Britain,  the  84r,  o’oo-  hav  82  268  00(1;  fresV 
increase  having  taken  place  in  Can- 1  niodern  efficiency.  The  extent  and  j  Rt.  lion.  Staniev  Baldwin,  'I  he  an'nies  .8i’'iiTi  0(‘io-  cKile  S5  .l.'.O  000 


Britain  a  (iroafer  Eiujiire. 

Busines.s  conditions  in  Croat  Brit 


The  other  items  of  the  balance  i  location  of  Canada's  water-power  re-  Prince  of  Wales  has  visited  ('anada 


e.s's.  .  wjieaf  tiour.  $9,99;:,(mi(I;  oats,  $11.-  .since  a  year  ago  in  many  lines.  It 

the  u.95.(in();  liutter,  $2,061,000;  clie^.se,  ,  Jr  realized  also  tliaf  what  is  knowi, 

G'*e  $,'').84,';,000;  liny.  $2,268,000;  frcsli  as  tlie  dole  system  is  liciug  gradually 

•  be  apples.  $l.fM9.000:  cati.le.  $5,550,000;  '  improved,  having  taken  the  form  of 


beef  siiow  no  important  changes. 

A'nlfo  of  Fifiid  Crops. 

W'e  have  passed  through  a  very 
interesting  period  in  which  the  pre- 


[  sources  have  liocii  of  incaleulalilc  on  four  different  occasions,  and  the  loss  in  agricultural 
value  lo  the  nations,  for  flicy  liave  tenor  of  tlie  ad.']rcs.*e.s  delivered  from  I  021,000  In  the  ca; 
brought  about  low  costs  in  mining  time  to  time  indicates  fliat  this  cnim-  cattic  we  can  aceat 
and  in  all  iiuinst  rie.-;.  A.s  further  ,  t,ry  is  forltmate  in  liaving  a  repre-  creases  as  hein.g  p: 


lacoii  and  liams.  $9,781,000.  a  total  ii  mutual  insurance  fund.  Ihe  iire- 


txpoi't.s  of  $ 


niinms  being  paid  partly  by  the  eiu- 


for  leLilimalt  .ind  non-.'-pf  eulal  i\ '• 
lui.siness  and  enti'i-pi  ises  <  n',;.  .  Tin 
reMiurci";  of  ihi'  bank;;  ari'  at  Di 
pre.-a'.'il  liiio  ample  lor  all  the  it"' 
(Hand:-  wiiieli  iji.'i.t  lie  mad'  (limn 
tticili  fol'  Ii  ailimate  |>iir|i()s(  I: 

will  lie  iioli'd  on  loul; '.ic.-  (.v‘t  Di-' 
heuli  .‘-lal  'iiient.-  Ilial  imly  almiil 
ji"i'  cent  of  Ihe  funds  are  •ni|)lo.xe'I 
in  genec;i;  husine.ss.  Die  re.-it  In'in; 
utilized  in  e\(  Iianee  I  raiisaei  ions, 
loan.s  lo  (ioverniiK  Ills  and  luniiiei- 
pa'ifies  and  invr.stments  in  .-md  loan: 
upon  seeniilies.  tlie  lalii'r  eiialiling 
tlieui  lo  oldaiii  a  fair  avera.'te  return 
of  iiitere.st  and  profit.  'I’his  .*iMi- 


jeel.  .'ire  resiiceted.  and  il  is  open 
lo  ev(  ry  one  to  acquire  wealDi  and  lu 
(('lain  il  again.-t  illegal  .aggressioc. 
.\'id  120  euuntries  liave  learned  of 

I  111  (|iialit.\  of  our  itrodiiets.  and  nov. 
piireiiase  lliem  each  .vear  to  Die  valin 
of  over  $I,O0O,()0n.ini(i. 

"We  liave  passed  the  .sta.ge  >f 
fionlier  life  for  we  have  reached  a 
iii.'-h  and  eijviahle  position  in  thi 
world'.*  pconomie  or.gaiiizalion.  w  >' 
have  living  cuiidilions  tliat  suit  all 
classes  of  jc  oiile.  even  those  of  llu 
most  fastidious  tastes,  and  we  sliD 
possess  physical  assets  whieli  ar- 
eomited  upon  to  supply  tlie  wund 


and  in  all  indnsiries. 


rapid  dcvelopnicnt  is  expeettri  t(|pentative  of  the  ‘British  (  rown  so 


r>lac(r  water  pow  er  sbonh.  con- -;o;ou;hiy"?o:;:?r:mn;  whh  1 

ere  ^o  mm^reJf  on?  irosperity  d©:  I  '  '''®  "•  i'.s  affairs.  The  visit  of  |  increases  of 

Where  :  upbuilding  of  onr  economic  siruciure  ,  the  ir.  hoii.  Stanley  Baldwin  is  the  jitA  ipo  000  in 

pends  on  he  r®sull-s  of  agneultur^  ,  material  assistance  to  fjest  over  made  hv  a  Britirii  Prime  ,  IVJ 


it  is  gratifj'ing.  notwHhstanding  the  broa  iening  the  foreign  mar- 

ni.my  dis-appointments  due  to  j  jjets  for  our  maiuifactured  products. 

t.her,  pests  and  other  hazards  of  the 

agricultural  hmsinesss.  to  note  that  |  EA'IDENCE  OF  TROSTEKITY. 

the  Government  Has  Been  Acrun.Hialing 

\alue  of  our  field  crops  at  j  \rpnifi|  Oiir  IVonlo 

««,000.  a„  Of  tor  '"'."f;.,.  //."fr,"'" 

tlis  year,  end  tliat  tbe  cattle  indrket  iimwiu 

today  is  the  strongest  since  1920.  mint  Boi  U.. 

The  total  annual  value  of  all  agri-  Canada  has  certainly  been  hand- 


and  so  be  ol  inatenal  assistance  to  over  made  liy  a  Britirii  Prime  |  wheat  exports  may  also  be  partly 

us  in  broa  iening  the  foreign  mar- 1  •(tinj.ster  during  IDs  ttrin  of  office  accounted  for  liy  a  laiger  carry-over 
kets  for  our  maiuifactured  products. '  and  has  attracted  attention  to  the  i  of  the  old  cro;i'iu  192"  than  in  1926. 

FVim-'Vf'K  flK  PROqpi'HITA'  i  i^aininion  of  (  ana-la,  not  only  from  j  Undoubledly.  however,  it  is  partlj’ 

the  people  of  Die  British  Enijiire  bat ,  due  to  tbe  untoward  weather  condl- 
Canuda  Has  Been  Acriimiilatiiig  also  from  the  other  nations  of  Ku-  :  tioiis  which  prevailed  in  the  harvest- 
M'eaith.  Bur  l*t*itple  Own  Over  rope,  thereby  emphasizing  the  ad- ,  ing  season  of  1926.  and  to  the  fact 
Three  Billions  in  Govern.  vantages  of  this  country  for  new  '  that  other  exporting  .-ounlries.  the 

inent  Bonds.  i  settlers.  l>ntted  stare.*.  Argentina,  and  Au.s- 


J'lin  decrc^e  in  i  being  seriously  considered  by  com 


development  of  the  natural  resources 
of  (’anada  |»roviding  increased  suji- 


iv  mittces  representing  both  sides  on  |  ‘  7  '  !,  ,  ,,,,  7  ‘  ' 

the  lines  proposed  by  Sir  Alfred  I  P^‘®"  "V'  ••»«  P''o®e.s.s  occurs 

I  Mond.  There  is  no  doubt  that  Great  j  Ta  i  nV  •  '*1  r  7  " 

t  Britain  has  made  splendid  advance-  h^®"  ®  'f'  i  ® 

ment  in  her  position  since  the  close  1  '  "  ,  ®‘«®''l'®'-®  >" 


arising  from  difficulties  which  '  ii 
beset  even  a  eon ii try  endowed  wit.i 
ail  Ihe  material  gifts  it  could  rea¬ 
sonably  desire  . 

"If  wo  coutiiuif  lu  apply  oiii' 
selves  as  eariie.silv  a.s  in  the  pas'. 


iU  OXU  VC  4  LI  C  V  I  r?  X  »  /  . _ •  .  •  •  ,  i  i  •  ..  v  ^  «  •  .■!  V  I  »  L  .3  'V  V  At  .  I » t  J  >  t*  .T  I  LI  t  HV  I 

of  ibo  Great  M  ar.  and  with  a  bet-  -  i' niainiain  Dial  siiirit  of  unit 

f«vr  iinflArctnnH'fnp'  ■rA,..9rninA  ,i.a  rir.i.  I  industrial  conipaiiics  carrying  on  ..‘ion  hoc. 


ter  understanding  regarding  Die  dob. 
system  and  the  labour  question  her 


.*uch  as  have 


from  wiiieli  (  onfederation  was  born, 
faimda's  future  will  be  revealed  on 


The  total  annual  value  of  all  agri-|  Canada  has  certainly  been  hand-  {Sixtieth  AiiiiiverMirics.  iralia.  had  excellent  crops  mat  yea.-.  under  the  setilemcnl  of  ber  '  "‘“r'  rr'or®  '"®.  "9'  '''’^®''®  of  any  other  eouniry" 

cultural  products,  including  live ,  somely  endowed  with  iiaiura)  re-'  Another  interesting  celebration  Exports  and  Imports.  ‘o  Siatiis.  but  , 

I  ■£; = -  tS'ofS'ss;  i  r  ;:r  U 

Lumber  and  Paper.  cumulating  wealth,  especially  with- i  ,he  United  States  w  ith  Canada.  J  the  decrease  of  $8‘.o72, 000  in  exports  j  Y®!®'  ^ •  W?bb 'rT^and  (‘  '^'s' Scott  FCA 

There  has  been  over-production  j  in  the  past  twelve  years,  it  being  |  w'hich  took  place  on  August  7th  ,  of  such  products  as  laths,  boards  a.nd  a'ld  since  the  wai.  INS I'AI,. RENT  SLI.I.lNi;.  were  appointed  as  "auditors  'fii 

in  the  lumber  Indu-stry.  and  uiiH  i  ’  a®^  ^‘1®  P®"”*®.  o)'®'' ,  This  was  allendetl  by  many  notable  shingles.  On  the  other  hand  exports  |  ®”"’®  P®®P^^  '^ ®®®^"®pp"®‘’  *°  ''®f“'“  :  Eiig^  llu'  Tluuigiil  of  Financial  scrutineers  siibsequcntlv^  reporte 

this  situation  remedied  and  a  $3,000,000,000  in  bonds  of  Camu  an  ,  q,cn  from  both  countries  and  from  I  of  pulp  wood  increased  $3..2()0.000.  but '  Lenders  -  Results  Enn  Only  j  D,?i’'ro  following  S 

greater  demand  arises  for  lumber  Governments  and  inuuicl]  palltles.^  Great  Britain,  including  His  Royal  j  thu  wa.s  almost  balanced  by  a’ de- 1  .^.L'BritLh  Emnir??f  J  -re  .t"%  He  .liidged  lij  l.oiiger  a.s  directors  for  tlie,  ensuing  yea 

and  lumber  products.  It  will  be  dlf-  an^  foreign  Governments  alone. ,  „ighne.ss.  the  Prince  of  Wales;  the  crease  in  pulp.  There  was  a  large ,  re  ExpericiuT.  |  Sir  John  Aird.  tbe  Kt.  Hon.  Si 

flcult  for  operators  to  make  satU-  which  compares  with  abou  $a0ii,000.- ,  Rt,  non.  Stanley  Baldwin.  Prime  increase  in  export.*  of  newsprint. !  orcat  deal  has  been  said  ;,nd  ’Pbomas  White,  K.f  .M.G.;  Sir  Josep 

factory  profits,  and  lumber  writh  an  000  in  1914.  In  ad(iitiou  to  Gtiveni- ;  ^lunster  of  Great  Hritaiu;  -Mr.  aiiiouiiting  to  $10.;’, 82.oo0.  Products  of ,  come  to  ^Ihe  forefront  dtiri’i"  writter  during  the  past  tw o  vears  on  Elavelle.  Bart.;  A.  Kingman.  E.  i; 
a^moal  prixMtJtlon  of  $125,000,000  is,  ment  and  ™'’nic'P^  tJ?’?eno°sit!s  fn  I?"''?"  •?' n  !  ‘'^®  'h®  P?st  y/^r  in  fhJ  enjneeri^g  and  the  subject  of'’sellin'g  h>  in?tal'nients.. 

nAturaiUy,  one  of  our  important  |n- !  u__,  '  finniicini  cnmn  ipies  ^ '®n  -'G-  rank  B.  change.*;  Increase.*:  nickel,  $1,818.-  scientific  field  bv  securing  Du*  world  inori*  particularly  to  those  of  tho  •''••G..  K.(  EE.D.,  (.eoi„e  !•.  G^t, 

Aantrles.  The  pulp  and  paper  in- j  onr  banks  and  financial  companies,  Kellogg.  United  States  secretary  of .  qoo.  and  alitminum.  $4,696,000.  the  '  motorcvcie  speed  record.  Die  motor  public  who  mav  he  classed  as  con-"  •  Klumerfeli.  Charies  (-'olby,  Ph.D 

<»n«try,  now  one  of  the  greatest  in  Industrial  bonds  and  stocks,  life  in-  state;  .Governor  Alfred  E.  Smith  of  latter  item  presumably  reflecting  the  !  speed  record,  the  world  steam  rail-  sumer.*.  as  against  those  who  ma>  EL.n.;  George  W.  Allan,  K.C'.;  H.  J 

Canada,  with  an  iinnual  production  durance,  mortgages,  etc.,  which  w mud  xew  York  Slate;  the  Rt.  Hon.  IVil- ,  establishment  of  the  new  industry  i  way  speed  record,  the  world  subnia- I  he  clas.sod  as  prodiu'ers.  An  eminent  Uullcr.  F.  P,  Jones,  H.  C.  Cox 
oi  alxnit  12^6.000,000,  ha^  paased  i  8C\eTal  billions  T  ic  T.yon  Mackenzie  Kins’,  Prime  at,  Arvida.  I>ec:’eases  were  $5,620.- |  rino  speed  record,  the  world  steam-  authority  in  the  I  'nitcd  States  has  '  * 

through  one  of  the  most  highly  cqim- 1  Pcmclpal  sijurce  of  this  wealth  is  our  i  xjjniste''  of  Canada:  the  Hon.  W.  D.  !  oqp  p,  jjoid  ore.  dust,  etc.,  and  $1,- '  ship  record,  and  the  world  acroplan  i !  recently  strongly  endorsed  the  plau  IJ-  H-  f'ilver.  Janies  A.  Richardson 
jvotltlvo  years  kuowrt.  'While  the  pro- ,  ngrloultural  forest,  mining,  mannfac- ,  I,ieuteiiant-Govcrnor  of  011-077.900  in  lead.  Silver  shows  an  in- ;  .speed  record,  including  the  vertical  j  of  instalment  selling  to  the  consnui-.’*'  -A-  Rnasell.  Sir  .-MexandPr  Mac 

dttotlon  of  newsprint  la  about  10%  I  luring  and  other  production,  but  it  taj-io;  the  Rt.  Hon.  O.  Howard  For-  crease  in  quantity,  but  a  decrease  in  \  aeroplane;  and  within  the  last  er.  The  experiment  has  been  on  trial  keiizie.  K.B.E.;  .Miller  Lash.  K.(  (■ 


United  Stales.  Ar.gentina.  and  Au.s- 
iralia.  had  excellent  crops  that  year. 


Exports  and  Imports.  u^r  .f  ^  ;  and  their  borrovrin.g  needs  arJ  there-' 

The  continued  depression  in  'b®  i  Lm*  nf  thc^  otw  more  or  le.ss  peniianenllv  diniiii- 

mberiiig  industry  i.s  evidenced  by'''"'^  <1®*^'®  ot  the  o  her  notions  ibat  i 
'  te,.-'>  990  in  export*!"'®''®  engaged  in  this  great  slruggh’.  ;  isaed. 


INSTAIaMENT  selling. 


The  report  of  the  directors  wa* 
then  adopted.  .Mes.srs.  T.  Harry 
Webb.  ('.A.,  :ind  ('.  S.  Scott.  f’.C.A.. 
were  appointed  as  aiidi^rs.  'Die 
scrutineers  subse«inc'ntly  reported 


000  ill  gold  ore.  dust,  etc.,  and  $1.- :  ship  record,  and  the  world  acroplan 
077.000  in  lead.  Silver  shows  an  in-  ;  .speed  record,  including  the  vertica 


hishAr  than  a  year  ago,  tho  mtlls  j  must  be  kept  in  mind  that  a  vast ,  .Miiii.*ter  of  Ontario,  and 

MT0  running  only  t.t  alvoiit  85%  of  •  amount  of  new  wealth  came  to  (  an-  iqyny  others. 

«a.pgieirty,  but  although  there  may  bojada  as  a  result  of  the  expenditures,  a  further  event  jiirlicularly  note- 


sunier.*.  as  against  tliose  who  may  i*h.n.:  George  M.  Allan,  K.C.J  H.  J. 
be  clas.sod  as  producer.*.  An  eminent  duller.  F.  P,  Jones,  H.  (,.  tox, 
authority  in  the  I'nitcd  States  has''  harles  X.  I  andee.  W .  W.  Hutchison, 
recentl.v  strongly  endorsed  the  plau  IJ-  H-  {'•Her.  Janie.*  A.  Richardson, 
icaijof  instalment  selling  to  the  consnm-.  ''  -A-  Russell.  Sir  .-Mexander  Mac- 
last  er.  The  experiment  lias  lieen  on  trial  keiizie.  K.B.E.;  .Miller  Lash.  K.(  (,. 


looks  to  this  country  to  1  large  invcaimeats  by  United  States  1  ijip  past  year  witnessed  the  '  It  is  niiderslood  that  the  latter  in- 1  current. 

_ _ _ _ MM.  ^  (  I  n  L  Awshn-f  a  //\1  ^  rtitr  iTi  a-  tVi  o  woi*  a _  _ _  _ _ _  t»»_l 


but  aknoiigh  there  may  no  aon  a  leeuiLui  lut  t- Apeuuiiun fiirlher  evtMit  luirticularly  noio-  crease 
iyfr0f.,Aroduction  from  Um©  to  time,  i  for  our  products  duriiiig  the  war  and  j  ^  a  ffairs  of  this  Bank  an  inc 

^4  world  looks  to  this  country  to  1  lufSO  Invc&imeats  by  United  States  1  ijip  past  year  witnessed  the  '  It  is  i 

sdDBly  ft  largo  percontago  of  its  re-  !  Intorosts  following  the  war.  the  latter  1  sixtieth  .Amiiver.sary  of  its  establish- 1  crease 
nulremeotii.  •  being  estimated  at  not  less  than  $3,-  ment.  It  opened  for  business  in  thi.*  crea.se 

000,000,000.  These  expenditures  have  city  on  ] nth  .May,  1867.  Stales 

CenetnicWon  Advances.  added  most  materially  in  recent  years  |  '  „  Undi 


’The  year  1927  has  witnessed  the  to  our  prtvsperity.  For  the  emntinu- 
gregtoft  ooBWtructlon  programme  In  1  auce  gad  increase  of  this  proeperity 


Interests  following  the  war.  the  latter  1  sixtieth  .Anniver.sary  of  ils  establish- 1  crease  represents  jirincipally  in¬ 
being  estimated  at  not  less  than  $3,-  ment.  It  opened  for  business  in  thi.*  crea.sed  jiiirehases  from  tbe  United 
000,000,000.  These  expenditures  have  qijy  q,,  15th  .May,  1867.  Stales  of  make.*  not  built  in  Canada. 

added  most  materially  in  recent  years  I  '  ^  .. _  Under  the  heading  of  imports  In- 1 

creases  have  been  general,  and  the 


crease  in  quantity,  liut  a  decrease  in  j  aeroplane;  and  within  the  last  er.  The  experiment  has  lieen  on  trial  k®uzie.  K.H.l'..;  .Miller  Lasii.  K.t  .;  i.. 
value.  O'vvin.g  to  lower  prices.  Auto-  !  month  or  so  she  has  invented  a  jiro-  j  only  for  about  two  year.*,  and  during  '  •'•dwanl*.  H.  S.  Ainbro.se. 
mobiles  and  their  jiiirts  show  a  de-  ,  ce.*.*  of  manufacturing  the  bighe.sl  the  period  nothing  has  occurred  that  '  .'  *  y*’’  *  '  ■• 

crease  of  $4,216,000  in  exports  and  ,  grade  of  tool  steel  from  iron  pro- '  may  serve  a.s  a  guide  lo  what  wonlq  j 'V  'Ti  ' 

an  increa.sr  of  $12,469,900  in  imports.  :  ducts  hy  means  of  wireless  elecii  ic  happen  in  the  event  of  a  depression  ''ohii  Stuart,  tlie  Rt.  Hon. 

It  is  niiderslood  Dial  the  latter  in- 1  currcni.  or  reactipn  jn  business.  In  ihi' !  •-o'"''  Sbanglinessy. 

crease  represents  jirincipally  in- •  m'FRI  IXC  AT  I’lH  '‘'*®  seventies  and  early  eighties  ©'.j  At  a  nieetine  of  Ihe  new  Boaid 

crea.sed  purchases  from  tbe  United  :  ’  .A  1  1  .\K.  ,  last- century  wo  passed  through  -i  held  later  in  Die  day  Sir  John  Aird 


STERLING  AT  PAR. 


or  reactipn  jn  business.  In  th>' 
late  seventies  and  early  eighties  of 
the  last- century  wo  passed  through  -i 


States  of  make.*  not  built  in  Canada.  1 'ri'c  Recovery  of  fin*  Pound  Sterling  con.siderable  depre.ssioii  in  linsines*  was  elected  President.  Rl 


A  A'ear  Of  Progre*'*. 


The  confident  anticipations  with  list  of  even  Die  larger  changes  would 


B  Source  of  SHtixfactioii  in  Canai 

to  the  Empire.  granted 

On  December  7tli  last  the  pound  i  resulted 


in  Canada,  and  much  credit  iiad  been  Tlionni.'.  While.  K.CMG..  and  -Mr.  E. 
granted  to  consumers  scllin.e.  whie'i  IL  WDod.  \  iee-jd'esidents.  iind  Sc 
resulted  in  considerable  lo^.s^s  1  i  .loseph  FlaveiJc,  Bart.,  chairiiian  01 


thlg  oouatry  »1im»  pra-war 


dave.  The  I  we  muat  look  to  new  developments. !  which  Hiis  country  entered  the  year  j  be  too  lengthy  to  give  in  detail.  The  sterling  rose  above  par  for  the  first  j  business  houses  and  b.ink*.  The  rc- 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


FELLOWSHIPS  TO 
STUDENTS  OFFER 
OF  ROYAL  BANK 

Problems  of  National  Importance 
Are  to  Be  Subjects  | 
For  Test# 

EDUCATIONAL  EFFORT  ! 


Wide  Changes  Revealed  in 

November  Bank  Statement 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  13,  1928 


^xcHAhiGE  ! BANKERS  OF  N.Ys 

ry: - — I  EXPECT  BUSINESS 

anh  Statement  TO  CHANGE  UHLE! 


Demand  DepodtS  Show  Hcary  Increase  of  $62,000,000  —  Big !  diminishing  Ratio  of  Profits  to 
Gains  on  Call  Loans~>Current  Loans  in  Canada  Up  $17,-  !  *  Output  Was  Feature 
000,000--4leduction  in  Value  of  Securities  Held.  1927 

Thp  ciiartPrsd  bank  stafemeat  for  i  Itatla  of  t'«aarvea  to  net  llobllltlee  ^  THE  MONEY  OUTLOOK 


I  The  chartered  bank  atafement  for  Itatlo  of  I'eaerves  to  net  llobllltlee  |  MONEY  OUTLOOK 

■  th"  lUontli  of  November,  In  utliiilion  shows  tho  usual  seasoual  tendencyrj  —  - 

,  to  the  usual  wide  seasonal  obanires,  being  up  at  S6.67  per  cent,  from  23.89  j  Expected  That  America  Will 

_ _ _  1  reveals  a  further^sbarp  gain  In  call  per  cent.,  and  comparing  with  27.6  ,  Lose  Mom  Oold  —  Enirland 

Fm  IPATIflNAI  FFFORT  loans,  both  In  Canada  and  outside  of  per  cent.  In  November,  1026.  Net  m  •  u*  l 

IlUULAUOWAI.  trrwi  jibe  Dominion,  the  former  being  up  liabilities  are  showri^Ttp,  at  82.668,-  P_0«*  _N<»t  Desire  Higher 

,  .  .  ir  •  w.k  i  Daposlta  are  up  substantially,  sav-  643,658  from  $2,689,836,797,  while  re-  Money  Rates 

[an  IS  m  Keeping  wun  tne  hy  $12,600,000  at  $223.3.32.963  and  tho  serves  are  up  at  $711,792,083  from  _ _ 

Efforts  of  the  Bank  to  Co- 1  latter  up  $27,000,000  at  $298,641,796.  $618,686,318.  Securities  held  reveal  Sew  York  —  Composite  opinion 

operate  in  Broadening  Econo-  $487,678,329  from  m  New  York  banking  circles  is  that 

Cki  irom  $1,406,041,734  In  October,  $.619,196,216,  while  current  loans  are  ..  ,, 

mic  Knowledge  while  demand  deposits  show  a  gain  up  at  $1,079,401,147  from  $1,062,413.-  earlier  portion  of  the  year  19-8 


:  '  «/•..  .L.. !  Deposits  are  up  suhstanUally,  sav-  643,658  from  $2,689,836,797,  while  re¬ 
run  IS  m  Keeping  wun  tne  hy  $12,600,000  at  $223,332,963  and  tho  serves  are  up  at  $711,792,083  from 


— -  of  $62,000,000  at 

In  his  annual  speech  to  the  share- 1  $648,372,283. 
holders  of  The  Royal  Rank  of  Con-  j 
ada,  C.  E.  Neill,  the  general  manager,  [  rjrcuintion  . .  . 

announced  that  the  Right  Honorable  I  j)oniinton  ..  . 

W.  L.  Mackenzie  King.  Dr.  Adiim ,  '‘K’-  • 

Short,  and  Dr.  Oscar  1).  Skelton  will  j  D“„?and‘ 

he  the  judges  in  The  Royal  Bank  I'nbiic^ Time  . 
Economic  Fellowship  competition.  I'lspwhcrj'  .  . 

lianlis — IJsewh* 

He  said  In  part.  I3ai.ince  . 

"In  order  to  stimulate  geveral  in-  payable  . 

forest  In  problems  of  national  ini-  v 

portance  and  to  encourage  »'ivanc- ;  mterbank 

ed  study  along  economic  lines  in  ;  uoms . 

Canadian  universities,  we  have  offer-  j 

ed  a  $1,000  Folloivship  to  the  .student  I  Xet  Liabilities. 

ftt  any  Canadian  university  wlio  .shall  iieservr _ 

prepare  the  be.-t  3.nii0-\vor(i  paper  ('.iiij  . 

covering  one  of  tlie  topics  specified.  i;""’-.  Netos-  • 
The  subjects  selected  for  the  papers  Abroad  f."'" 

'Which  aro  to  he  subiniltcd  March  1.  (?oId  Hrspivc  . 
ll>28,  arc  as  L'nllows:  ]  K.  Unlancp  . 

"Docs  Canada  need  a  Federal  Farm  Dan.is  Abroad 

.I,oan  System?  A  study  of  Dr. 

Tory's  report  and  Feder.al  Legisla-  r.aiio . 

ft*”'-  „  _  ...  Sreond 

"Canada’s  Oplinuim  of  Population'  pn-uritios  neiu  , 
end  How  D.  May  Tie  Obtainerl.  Inj  Call,  in  C.-uiada. 
this  context  the  word  optimum  may  ■ 
be  defined  to  mean  the  ideal  number  . 
of  people  of  the  type  which  will  be  j  i.uans-^ 
most  satisfactory,  for  the  building  of  {  •  / 

the  nation.  rVov.  Govt..!'. 

“The  Potential  Developments  of  viunieipai .  .  . 

Canadian  Trade  in  One  of  Canada’s  uvn-duc . 

Foreign  Markets. 

"Economic  I’ossibilities  of  the  capital . 

Maritime.^.  .V  Study  of  the  Duncan  Keet,  ctc^  .  . 

Report.  “  I 

"It  gives  uu  great  plea.sure  to  an-!  PYinOf* 
Bounce  that  at.  the  request  of  our;'*  ! 
president  the  .Iwdges  who  have  agreed  j  {"ft 

to  act  in  this  contest,  are;  The  Right  J 
Honorable  M'.  L.  Mackenzie  King.  Dr.  j 
Adam  Short,  a  nuunher  of  the  Con-  j  Tokyo.  -Dispo.sa 


$710,323,180  from  1 992.  Comparative  figures  arc  shown  j  ''’Rl  sbow  a  continuation  of  condl- 
'  herewith:  tlons,  industrially  and  otherwise, 


show  materially  in  balance  sheets 
and  average  profit  statements,  for 
the  reason  that  production  was 
heavier. 

Tt  is  this  question  of  sustained  pro- 


other  feature  of  the  situation.  As  one 
banker  outlined  the  ease,  it  is  diffi¬ 
cult  to  define  overproduction  except 
by  applying  old-fashioned  tests. 


perous  people,  matching  income, 
with  perhaps  a  moderate  amount  of 
surplus  stock  in  hand. 

Until  within  several  yeats  ago  this 
rule  applied.  Now  it  has  been  large¬ 
ly  set  at  naught  by  commitments  ex¬ 
tending  into  the  future  -that  is,  by 
instalment  buying.  It  the  average  of 
instalment  date  is  six  months,  then 
current  production  may  be  measur- 


of  time. 

Nobody  .can  tcil  exactly  the 
amount  of  instalment  debts  now  out¬ 
standing  in  this  country.  Kstiiualos 
vary  from  $3,000. OOP  to  S.'», 000,000 
This  i.s  not  regarded  as  serious  in  a 
country  with  an  income  of  $70.OO0,- 
000.000  per  year.  Tho  question  lo  I 
which  hankers  arc  seeking  an  an-  i 
swer  Is  whether  the  instalment  habit  I 
will  give  signs  of  a  letdown  in  1928 
or  whether,  on  the  contrary,  it  will 


Nov.  SO.  1927 

.  Oet.  31,1927 

Nov.  30.  1926. 

Nov.  30.  1925 

t.labllitirB— 

rjrciilntlon  . .  . 

.$  180,859,206 

*  185.621, otO 

$177,777,000 

$  183,511.000 

Doniinton  .. 

^  62,5C9.65X 

78,510.171 

12.886,000 

S0.34^1,000 

Kinance,  rte. 

tr.ooo.ooo 

30.750.000 

13.150,000 

7.000,000 

ri-nvincrCM  *,  . 

:!2.062,85T 

2:1.31.8.642 

15.5.56,000 

15.825.000 

I’liljlic  Dt'iiJilnd 

.  7I0.323.180 

648, '372.28:: 

C02.S8:LOOO 

63  1.235,000 

|•^lblimTimo  . 

.  I,430.95r.,7n3 

1.406.041.734 

1.;167.295.000 

1.298. 831. OOP 

I'lspwncrr'  .  . 

3»0, 186,499 

350,128.81)1 

351,251.000 

359.676.000 

1  tanks — lOUewhcre  51.  *23,9  75 

38,100.007 

39.960,000 

38.133.000 

t/.  K.  I3al.ance  . 

3.735,3.46 

(.873,817 

Fills  Payable  . 

7.716, 312 

9»5()5,07  6 

9.717.000 

13.05i.000 

' 

?2, 806,832, 969 

$2,772,182,071 

$2,590,475,000 

$2,630,610,000 

i.ess  Interbank 

Items . 

198. 289.311 

182.346.274 

135,759.000 

231.493.000 

Ileserve — 

f.i.ia  . 

98,96.3,069 

74,938.269 

8  7.034,000 

81.247,000 

Dcin.  Notes.  . 

138.470.349 

1  18.437.276 

1  36.^4  0.(100 

148.1 18,000 

I’orei.trn  caii  rencj*  30.891, 6CB 

2l,5r.l.055 

.■;2.0!.!.00O 

Call  Abroad  .  . 

29S.6tl.795 

271,830,674 

288.903.0(10 

218.763.00') 

(tolfl  Ue.spi  vc  . 

69.170,332 

66,470.332 

70  ()t)0,orto 

7‘).bt>o.ooo 

1'  K.  P.alance 

7.263.0#( 

.  5.UO.O00 

PanUs  Abroad 

75,652.912 

65,4.68.712 

51,964.000 

6". 415. 000 

$  711,792.053 

$  018,686.318 

$  677,677.000 

$  662.659.000 

r.aiio . 

26.67 

23.89 

27. *5 

Second  Heser, 

_ _ 

gei-nrities  Ifelii 

487,678,329 

519.196.216 

.858,977.000 

Call,  in  Canada 

223,332.96;! 

210.989,725 

1  11.380.000 

14  3.397.000 

I  TH.011,292 

$  73",  185.941 

$  622,069.000 

S  702.37*. 000  i 

l.uHns— 

I 

81.079.401.1  t: 

1.062,11.3,99; 

986, 101. noo 

909.977,000  1 

249.822. 129 

270,127,635 

kM 

220.067.000 

26,708.920 

22,328.82  1 

v'),  42r*.Oi’‘) 

‘  ;’9.899.000  ' 

67.340,57(1 

6(*,'::9(^.i»i7 

61.025,000  1 

tjverdiic . 

7,809,182 

8, 457,719 

8.901.""O 

9.787.000 

'1  131.081,9.37 

$1. •132.718. 664 

|1..'l2ii.L*50.noo 

$1,230,755,000  ! 

122.761,660 

122,706.250 

1  17.165.000 

1  16.165,000  j 

Rest,  etc . 

132,011.700 

131.  983.290 

1  25.442.000 

125,4  4  2.000 

rixhIbU  •!  N'nllonnl  Itronxe  Co.  at  the  recent  Power  Show. 

Scientific  Control  is  our  Best 

Guarantee  of  Satisfaction 


ItU  Bbovo  dl.oplo.'- 

I  .•"pci.’laUtp.-*  ef  thP 

X  I'any,  Ll'l.’s  NaUrr'C, 
proppllpr  bluilo  .at  tin'  tut 
jibout  .'PiO  Ib.s..  nnci  is  ma 
Hronr.e.  Xunib''i'.a  i.f 


!•  .-eprfscnfa  some  of  lbs 
ho  National  lironze  t'om- 
■t.Go  JP'oiizes.  TIic  liiigr 
lop  of  the  exhibit  weigiis 
made  of  NnBroCn  Miirinc 
f  ship.s’  propellor.s  .arc 


Prince  Sells  Last  of  Property 

to  Aid  Clients  of  Closed  Bank 


tiiadc  of  varying  .sbapr-s  and  ■•'izos. 

The  large  be.nrings  boneatli  the  propeller  are 
the  hearings  for  the  new  fili'O  engines  <if  the 
t'nniiillan  N'ntlonnI  l(nilMi),<N.  These  bearing! 
hear  the  main  weight  of  the  engine,  and  bflve 
the  variable  conditions  »f  higli  speed  and  heavy 
pressure,  which  rondilion.s  a’l  o  met  satisfactorily 
by  them. 

Below  to  right  nnd  left  .are  s.aniples  of  ear 
bearings' made  for  ibe  (’.anadian  .National  Kail- 
t!-ay.».  and  In  the  center  an  isample,  of  .Naflrntn 


Ariil  ncBlstlng  llronzc  a.s  used  in  nalp  and  paper 
mllN.  There  Is  a  growing  demand  for  "Acid 
n«Pisting  Bronze  That  Iteally  Re.aists."  Such  a 
bronze  would  onl.v  give  continued  sati.sfaetlon  if 
in.ade  under  .-trietly  scientific  conditions  with  the 
v.aricus  fictor.a  carefully  controlled. 

National  Bronze  Company  Limited  operate  un¬ 
der  strictly  scientific  control,  the  temperature  of 
every  pot  of  metal  being  taken.  analyse.s  made  to 
cheek  tho  compo.<!ition.  and  ineta llo-graphic  inves¬ 
tigations  to  further  control  the  Interior  struolnre 
of  the  metal. 

The  fart  that  in  three  years  business  has  grown 
from  100,000  lbs.  to  .‘{,000,000  lbs.  a  year  Is  the  best 
evidence  that  could  bo  offered  of  satisfied  cus¬ 
tomers. 


Adam  Short  a  nu'iiihrr  of  the  Con-  Tokvo. -Di.'spo.aal  of  tho  Ijist  of  hLs  cs  will  he  given  to  the  b.ank.  or  whether,  on  the  contrary,  it  will 

sultatlve  Economic  fomraittep  of  the  bclonglcg.s  and  the  gift  of  their  pur-  I  In  addition,  Friuce  Matsukata  has  show  signs  of  increase. 

I  eague  of  Nations  and  Dr  Oscar  D.  chase  price  to  the  l^iftecnth  Hank,  informed  tho  hrad  of  the.  Peerage  If  it  decitcases.  production  will 

Skelton  Undor-Secrctarv  of  State  for  and  the  return  of  his  patent  of  no-  Bureau  that  he  wishes  lo  return  his  suffer;  if^  it  Increa.ses.  production 

Fxternal  Affairs  We"  wish  to  ex-  bility  to  the  throne  has  been  decided  title  of  prince  to  the  throne.  He  "■iH  he  sustained  and  perhaps  speed- 

iVess  our  ^m  ial  appreciation  of  upon  by  Prince  Iwao  Matsukata.  I  gives  as  his  reason  the  fact  that  he  ed  up.  -The  ordinary  opinion  is  that 
press  our  sinii.ii  .ipp' ' _ _ t  ■  „.i'i  4„  ,v,n  v...  .,kio  u.-o  the  instalment  habit  has  heconie  f  it. 


their  co-operation  in  this  project.  Prince  Matsukata.  who  is  the  son  of  j  will  not  in  the  future  be  able  lo  live 
The  widespread  puhlicitv  which  will  Prince  Masayoshi  MatsukaU,  has  felt  jin  a  .style  suited  to  such  a  high  title, 
be  given  to  the  best  p.ipers  should  the  personal  responsibility  for  the,  I  have  decided  to  surrender  my 
Ui,.n„s«inn  of !  failure  of  the  Fifteenth  Bank  so.tJtle  and  give  up  what  property  I 


the  country.  - v--  li'nmc  a  niain  man  inns?  a^-n  ”  leilipiauons  lO  DUy  necessities  .and  well  urgHUizvu  LU  uc  uintiiiuvu.  wu 

In  connection  with  the  above  an-  shareholders  and  creditors^  Ho  has  ,j.j^  P.  -encnl  re-ret  that  Prince  •“’curies  on  time  are  not  to  be  over-  the  whole,  banking  sentiment  in  New 
nouncement.  it  is  of  interest  to  learn  fone  far  beyond  the  reqiiirements  of  j  ®  "  been  b-oUhf  to  this  loo>^ed.  The  automobile  Industry,  it  York  does  not  regard  the  coming 

that  students  at  a  number  of  the  law,  although  he  Is  pre.id.nt  o,  ^  ^  father  was  one  of  the  most  Predicted,  will  have  a  very  activi  year  of  1928  as  fraught  with  changes 

leading  universities  in  Canada  are  the  bank.  -  'distinguished  statesmen  and  finaS  to  come,  largely  becaus.  om  importance.  It  will  be  more  or 

nrenaring  papers  which  will  be  sub-  "’‘‘Pn  i  J  of  this  fact.  loss  a  repetition  of  1927. 


1  not  in  the  future  be  able  lo  live  instalment  habit  has  become  fiifc- 
a  style  suited  to  such  a  high  title.  ftrow  with  time.  If  thr 

I  have  decided  to  surrender  inj‘  "orld  has  bought  ahead  now,  it  will 

^  and  give  up  wh.at  property  I  fnRow  the  same  course  in  the  future. 

'0,”  he  says.  "I  am  new  free,  hut  p*"  ps  employment  is  general, 

at  a  fool  I  am  that  I  did  not  be-  ,  opportunities,  facilities  and 


National  Bronze  Company 

Limited 

York  2858 

145  Mill  Street  Montreal 


Tlie  opportunities,  facilities  and 

temptations  to  buy  necessities  and  ''’ell  organized  to  he  disturbed.  On 


that  students  at  a  number  of  the  |  t-be 
leading  universities  in  Canada  are  p-be  bank, 
preparing  papers  whicli  will  be  sub- 1  ''uen 


Money  and  Exchange 


preparing  papers  wimii  v\ju  «  .  i  '  ■•Peers’  Bank”  because  i  eiers  of  modern  .lapan,  and  formed  i  -  i 

mitted  through  the  Economist’s  Dc-  kuoiNn  a?  tne  i  eers  tkina  necaus.  of  the  little  clioiie  known  as  the  Bankers  are  also  paying  market’! 
partment  of  The  Royal  Bank  by  the  tae  stockholders  are  l..rgely  mem-  avhich  riil%  behind  the  to  developments  in  tin 

Ist  of  March.  1928.  As  each  of  J crasaed  last  j.  money  market  here  and  abroad 

.  ...  .  ..  anring.  Prinep  M.at.<;iika fa  Kr>Id  tloc  inroiie.  in.—i..  _ _ _ 


om  importance.  It  will  be  more  or 
loss  a  repetition  of  1927. 


DOMINION  B.\NK  fHANOES. 


‘  I  .  *1,0  I  spring.  Prince  Matsukata  sold  the 

th^e  topics  is  of  importance  to  the ,  ^  ^  placed  the 

welfare  of  the  countr.v,  it  is  felt  tliat 


inonej  market  here  and  abroad  j  jj  Walsb,  manager  of  ih*'  •'•’anc . France 

they  are  relying  largeTv  on  co-oner-  ,,  .  .  „  .  .  .  nni.oTi  tipipanm 

Itivfi  pffnri  Uv  Domimoa  Bank  at  North  J  oronto  i  .  . Belgium 


TT-..-  T<-TTTTTi.-T^  T. T. ,  T,-. ..  ativc  cffort  b.v  tho  central  banks  of 
theVTshouM^irwWeVpreaVi"^^^^  dispo.sal  of  the  bank.  NEW  BRAN UI.  j  Europe  and  the  Federal  Rc.serve  Sy.s- 

there  should  be  VMdespre.ad  interest  retained  only  a  small  villa  and  The  Bank  of  Toronto  has  opt  ned  tern  to  improve  the  situation.  Tha 
in  and  discussion  o  i  s  P  p  sufficient  funds  to  ensure  a  modest  ^  branch  at  .Academy  Road  &  Niaga- 1  America  is  to  lose  more  gold  is  con- 
,  tt  ,  the  months  that  have  in-  ra  Street.  Winnipeg.  Man.,  under  the  ^  ceded.  Exports  of  sj^ci!?  however, 

found  that  fellowships  of  th  .  t.-pe  {^rvened  he  has  considered  his  I of  S.  D.  Markham,  for- i  will  be  conducted  in  a  manner  to 

encourage  research  along  econonilc  course  and  has  now  arrived  at  the  ''tnerly  of  our  Winnipeg  branch.  i  cau.se  the  least  uneasiness.  It  is 

lines,  and  the  b.anks  oR^i’  made  conclusion  that  he  must  sacrifice  a!!  ' - j  agreed  that  the  gold  export  situation 

with  this  in  mind.  Ihe  terms  ot  -pgup,  jaig  villa  ,  ■  |  is  entirely  in  the  hands  of  the  Fed- 


a  oranen  ai  .acanomy  icoaa  to  .Maga- 1  America  is  to  lose  more  gold  is  con- 
ra  street.  Winnipeg.  Man.,  under  the  '  ceded.  Exports  of  specie,  however, 


with  this  in  mind.  Ihe  terms  of  jjg  h.as.  As  a  result,  his  villa  ' 

the  Fellowshij)  permit  the  winning  jg  |(j  sold  and  all  that  he  pos.^ess-  ■ 

student  to  carry  on  a  year  of  gra-  — - - - - __ 

duate  research  at  any  Canadian  uni-  tional  background.  The  process  of 
versity.  acquiring  experience  and  learning: 

For  some  time  the  bank  ha.s  taken  banking  methods  undoubtedly  re-  j 
special  interest  in  the  work  carried  quires  a  reasonable  amount  of  time. : 
on  by  the  economics  (iepartments  of  but  the  hank  is  prepared  to  give  full  : 
the  iinivcrsitie.s  and  (Tdleges  of  the  recognition  to  the  special  abilities  of] 
country.  This  altitude,  in  part,  those  who  have  suffeieni  stamina  to  ■ 
grows  out  of  a  recognition  of  the  in-  survive  the  preliminary  routine.  Such 
creasing  complexity  of  the  economic  men  are  likely  lo  find  that  their  pro-  j 
and  banking  relationships  of  Can-' motion  will  he  more  rapid  than  thotj 
ada.  It  is  considered  essential  that  of  those  who  enter  the  bank  at  an  ! 


there  should  be  a  group  of  young, 
well-informed  men  in  tho  hank's  or. 


earlier  age  without  special  qualifica-  : 
tions.  It  is  understood  that  the 


ganization  preparing  themselves  for  bank  is  looking  for  the  highest  type  i 


positions  of  responsibility. 


of  men  and  that  such  students  will 


past,  there  has  been  a  feeling  that  receive  some  recognition  for  tho  time  j 
promotion  in  the  hanks  i.s  too  slow  spent  in  college  in  the  salary  offer- 
to  make  this  work  attractive  to  ag-  ed  to  them  while  occupying  junior  j 
gresslve  men  having  a  good  educa-  positions.  1 


To  Check  Cheque  Evil 

Ottawa.  —  Regarding  "N.S. 
F.”  cheques,  the  Retail  Mer¬ 
chants  Association  recom¬ 
mends  that  legislation  should 
be  introduced  on  the  following 
ba.sls : 

“Everyone  guilty  of  a  mi.s- 
dpineanor  and  liable  to  one 
year’s  imprisonment  or  to  a 
fine  of  $1,000  or  both  who  with 
intent  to  defraud  makes  and 
delivers  any  cheque  for  the 
payment  of  money,  knowing  at 
the  time  of  such  making  and 
delivery  that  he  has  not  suffi¬ 
cient  money  for  funds  or  credit 
for  payment  In  full  of  wch 
cheque”. 


^  more  goiu  is  con-  ager  at  New  Toronto.  Ont. 

ceded.  Exports  of  specie,  however,  ...  ,  ,  .  •  ,  ,  , 

'will  be  conducted  in  a  manner  to  chief  clerk 

cau.se  the  least  uneasiness.  It  is  Medicine  Hat.  has  been  appointed 
agreed  that  the  gold  export  situation  •accountant  at  Regina  branch. 

is  entirely  in  the  hands  of  the  Fed- - - — ’ 

eral  Reserve  hanks,  since  a  fraction-  r'  ■  — .  .  . 

al  advance  in  official  rates  here  Black  on  B.  of  M.  Board. 

ov'er'nlrt?’’  “  ”■*  '  A'  -  <»'  »»»"1  »' 

England  do,,' jot  d.,lr.  Wsh.r  f '  B'lLk“aa°’,Sd 

money  rates.  She  Is  now  In  the  elected 

midst  of  a  great  bond  refunding  op-  ' 

eration  and  an  effort  is  being  made  9?'  ' 

to  consolidate  her  paper  currency  vie  Hour  Mills  Company.  L.m- 
systems.  To  accomplish  either  or 

both  of  these  tasks  means  that  more  dlan  Pacific  Railway  (  oni- 
gold  in  the  Bank  of  England  would  ^ 

be  of  decided  assistance.  A  change  Montreal  Board  of  Trade,  .and 
in  the  English  discount  rate,  there-  prominently  identified  ^Rh 

fore,  has  an  importance  now  much  ^  number  of  leading  industrial 
beyond  the  ordinary.  enterpri^ses.  He  has  recently 

AS  to  changes  in  the  Federal  Re-  assumed  .a  number  of  director- 
serve  rates,  opinion  is  that  there  is  \ac.ant  by  the 

little  liklihood  of  an  increase  at  death  of  his  associate  of  many 
present.  Less  attention  than  usual  tA^*^**’  Charles  R. 

I  i.s  given  to  the  fact  that  1928  will  be  Hosmer. 

a  presidential  year.  Business  is  too  ■•■■  ■  ■■■  • 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
Discount 

Sterling . 

•  G.Britain  N.Y.  Funds 

$4.86  2-3 

$4.87 

.06* 

**  -  ■  r  1  ■  - 

"  Can.  Funds 

$4.86  2-3 

4.88% 

.34* 

Franc . 

•France  . 

19.3 

3.93% 

79.6 

Belga . . 

.Belgium  . 

13.90»,^ 

13.97% 

.5  • 

Lira . 

.Italy  . 

19.3 

5.29 

72.6 

Milreis  (paper) 

..Brazil  . 

32.4 

.  12.02 

62.9  ' 

Crown . 

•  Denmark  . 

26,8 

26.78 

.1 

Crown . 

•Sweden  . 

26.8 

26.91 

.4  • 

— Premium.  Ny 

Foreign  o.\ change  quotations  showed  general  easiness  during  the  past 
week,  although  reactions  were  entirely  fractional.  Sterling  closed  down 
at  $1.87  from  .$4.8714 ibelga  were  lower  at  13.971/4  from  13.99;  milreis  at 
12.02  as  against  12.05;  Danish  crowns  down  at  26.78  from  26.82;  and 
Swedish  crowns  down  at  26.91  from  26.96. 

Canadian  funds  in  New  York  again  declined  fractionally,  closing  the 
period  at  a  discount  of  3/16  or  1  per  cent.,  as  compared  with  11/64  of 
1  per  cent,  at  the  end  of  the  previous  week. 


Imperial  Bank  Takes  j  our  strongest  life  companies,  was 

Out  Group  Insurance  companies  selected  by  the 

bank  to  share  in  this  insurance. 


The  Imperial  Bank  have  recently 
placed  a  group  insurance  policy  on 


“MIDNIGHT  DANK”* OPENS. 


,,  ,  i-  -u  ,  1  r-  •  Yorl;. — "The  Midnight  Bank” 

ail  members  oi  the  bank.  Coming  opened  January  6  as  the  new  branch 
at  Christmas  time  this  is  a  very  of  the  Seventh  National  Bank  In  a 
timely  recognition  of  their  services,  new  four-story  building  at  Eighth 
and  an  evidence  of  the  value  of  Avenue  and  44th  Street.  The  bank 
group  insurance  to  great  Institu-  is  prepared  to  offer  complete  bank- 
tions  and  in  fact  to  ail  employees.  ing  services  until  ^  midnight  every 
The  North  American  Life,  one  of  business  tlav. 
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•  Balancp  to 

[  Dcminioti 
« lUVcrnmiMit, 
.liter  deductiag 
j  advance?  for 
f  irfcite.paj- 
lists.  t(c. 

I 


Advar-i.C'* 
under  the 
Yiusinte  A^l 


iBalai.fe?  r^e  tt. 
I  prnvtnt  ial 
1  Ooverr.iD'^ntE 


Deposits 
hy  tie  public, 
pa  >  able 
CD  nrmand  in 
Canada 


Montreal . 

Kora  Scotia.  . . 

I  Toronto . 

I  Frorinciale  . . 

i  Comnerce.  ... 

Royal.; . 

Domioion . 

I  Standard.  —  . 

i  Cta.Katlouaif;- 
Imperial. 
Wej’lrjra  Seeurit 


■C.-V)*'.,::'/) 
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I  Royal  Bank  of  (  snada  prance)  ins  been  inrorp^!^  France  to  condurt  the  buetsm  of  thebank  in  Pwis.  As  the  entipe  capital  aleck  of  (he  Rryal  Bank  of  C8ra(,a  (FiiiKe)  is  owned  by  the  Rooal  Bank  of  Canada,  the  aarets  and  liatilitirs  of  the  former  are  included  in  the  above  relurn.— Footnote  to  Royal  Bank  return 

raaaeta  and  liabilities  cf  ite  Eaccii  e  Canaoicnte  ^aticraJe,  Fiame,  ume  leiig  cocudered  a  brant h  cpciatirg  as  a  aulcioiary  cl  it.f  Cirac^rite  hiaticialearc  iuiuded  inaicveictuin.-^Fcotiote  toBanQueCaracieoce  NatiosaJe  return.  bepartmrnt  of  l  inarcc.Ottawa,  Jai  uar^’  5,  lOCb.  J.  C.  SAl^^ 
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4  3 

■i:{ 

fir.o  .... 

.  -13 

t>o.  "B  ’ . 

•  29 

20 

19 

19 ’7 

390  — 

’i  20 

in 

Domo  Mines  ..  .. 

.13.15 

Dom.  Bridge  . .  . 

..  73 

73 

70i; 

7I’i 

8101  —  i 

7  73 

70’i  $ 

Dom.  Coal  pref.  . . 

..  Sft 

SO 

7  5 

lOO  —  .7 

SO 

7.5 

Dom.  Ota.ss  ..  .. 

.  .130 

130 

128 

129 

270  —  1 

139 

128 

SS’i  86U  83'i 


'  Do.  pref . 120  120'!8  120 

DoiTi.  Iron  pref . 

I'oni.  Steel  pref.  ...  4  1  4.3  4  1 

Dom.  Stores . 108H-  100  3*  R'l 

Dom.  Textile . 1.32  133  130 

Do.  pref . 130  130  130 

Duluth  Sup .  21  23  21 

12.  Steel  Products  .  23  27  23 

Do.  pref . 07  08  07' 

Hast  Kootenay  ...  27  27  25 

I'amous  Flayers  ...  4  0 "4  4  0 ■''4  10 

Do.  pref . ineii  101  102 

ITascr  Pref . 134  136  133 

Gilman  F.  . . . 

Do.  pref . 10.3  113  103 

Goodyear  Tire,  pf...l03i^  106  101 

llam.  Dairies . .30  50  48 

Do.  pref. . 102  103  102 

Rayes  Wheels  ..  ..  28  31  1,4  27'i 

Hunt’s  Candies  ..  ..  44  45  44 

Do.  pref . 101  101-  101 

Ilillerest . 

Do.  pref . S314  86U  83' 

Howard  Smith  ..  ..71  72',*  71 

Do.  pref . 

Illinois  Trac.  pref..l00U  lOOti  100’ 

InL  5IIIlins . 107  ...  ... 

Int.  Nickel  ..  ..  ..86  O:!  81’ 

InL  Pa.per  pref.  ...10804  IOS14  1'16* 
Int.  Utilities  "A"  ...  40’t  Sn*  40' 
Do.  ‘'B”  .......  n»s  loij,  OR 

.Tamaiea  P.'S.  pref.. 103  10.3  10.3 

Kelvinator  ..  ..  ..  6  ’  6  .3 

Do.  pref . 71  71  6.3 

K.  K.  Hotel . 58  '  58  53 

l.ake  tint,  rtrewlnff.  25  25  24 

Daura  Secord . .30  44  39  44  37 

Do.  pref . 1.30  130  131 

l.ake  of  Woods  ..  ..172  173  160 

I.ako  of  Woods  ..  .12.3  125  123 

I.aurentide . 116  120  114 

l.aiir.  Power  ....  ..  .. 

Loblaw . OS’i  10044  934 

Do.  pref.  ..  ..  ..130  136  134 

I.yall  Cons .  45  47  45 

Mackay  Co . 114  11944  IH 

Do.  pref .  69  70  67 

Maple  Leaf . 106  I07  106 

Do.  pref . 10.3  105  10,3 

Massey  Harris  ..  ..  4034  42  SO'- 

Do.  pref . 109  109  108  4; 

Mexican  I...  P.  com..  65  67  6.3 

Do.  pref . 71  SO  71 

5Iinn.  St.  P.  S.'S.M.cm  .  . 

Montreal  Cottona  ..115  115  115 

Do.  pref . 

3Iontreal  I..  H.  P.  ..  90  90'74  89 

Montreal  Loan . 

Mont.  Telegraph  .... 

Mont.  Tramways  .  .196  200  195 


+  12058  130 


...  .3944  9944  37 


136  134 

47  45 

11944  IH 

70  67 

107  106 

105  10,3 

4  2  .3914 


McKinnon 

Ind.  .. 

.  24 

•29  ti 

24 

Do.  pref. 

.  .  -  « 

.  97*3 

98 

97 

Do.  Vol. 

29  ti 

26 

Muirhead's 

Cate,  . 

.  14 

15 

14 

Do.  pref. 

.  .  .. 

.  16 

17ti 

16 

Nat.  Breweries  .  ..11644  1  17  113 

Do.  pref . 122  121 '4  122 

National  Brick  ...  4  5  4 

Do.  pref .  6044  70  60 

North.  Mexico  P.  ...  94  95  90 

Do.  pref . 

Upilvie  Flour  M.  ...400  425  425 

Do.  pref . 135  135  135 

Ont.  Steel  Products.  .. 

Do.  pref. . 

I'ttawa  Hull  Power.  40  42  40 

Ottawa  L.  H.  P.  ..  .136  1.36  134 

Do.  pref . 106  107  106 

Ottawa  Traction  ...  68  68  68 

Pacific  Burt . 103  121  103 

Do.  pref . 

Page  Hersey  ..  ..  .  8604  89>4  $544 


Do.  pref. . 172  177»4  172  177  '4 

Penmans . 104  104  100 '4  100'4 

Do.  pref.  . 

Port  .Alfred  pref.  .. .1021,4  1  02  44  1  02  IO314 

Port  Hope  San . 200  200  200  191% 

Do.  pref . 

Porto  Hleo  Ry.  ..... 

Do.  pref . .  97  9844  97  97 

Power  Corp .  7244  "3  7014  72'i 

Pressed  Metals  ..  ..  49  5.3  49  49 

Price  Bro.s .  77  79  77  79 

Do.  pref . 103*4  101  103  10.3.% 

Pure  Gold  ..  ..  ...  22  2244  22  22 

Quebec  Power  ..  ..  S844  92  8634  8844 

Rogers  Win.  A . 

Do.  pref . 10044  10144  10014  10014 

Ituaaell  Motor  ..  ...  60  60  60  60 

Do.  pref . ..  97  98  97  97 

tShawinigan  W . OlHi  92*4  87  8944 

Sher.  TVilllams  ...... 

Do.  pref . 124  126  124  126 


.  49  5.3 

.  77  79 

.103*4  101 

22  22  44 


9844  97 

73  7014 


Do.  pref . ..151 

Seagrams . 25 

Stp.nford’s  ..  ..  ...  21 

Do.  pref. . 9.3 

Pi.  Maiirlra  V.  Corp.  74 


16 

107  4- 

1  4,7 

41 

108 

1.'.92  — 

’,2  i^nt* 

mt 

130 

nxo  — 

2  133 

130 

130  -  LO  .. 

.  . . .  139 

21 

833  .  . 

.  .  .  .  22 

21 

26ii 

477  4- 

S’-  27 

2,3 

97  4  5 

iiv  9« 

97 'i 

49  T 

16  .  . 

_  4n*i 

40 

101 

238  + 

I’b  104 

102 

1  u(> 

2122 

-4-2  136 

133 

1(1,7 

18  .. 

. . . .  1 1 .7 

loT" 

107’i 

otiO  . . 

.  . . .  lOK 

104 

70 

130  .. 

. . . .  r.o 

48 

103 

52  4* 

1  103 

192 

30  74 

1900  -g 

31V. 

27'’* 

44 

4.7  .. 

. . . .  4 .7 

44 

101 

5  •  • 

....  101 

S3’i 

5 

rr?!  S6’i 

sFil 

<00  + 

1  72 ’-i 

71 

loii’i 

3  . . 

IV.  '. 

1269.35  4- 

3U  93 

81  ’i 

107 

371  4- 

l-'i  108% 

106% 

50 

831.7  -f 

lO’t 

10 

19970  -i- 

%  10  !i 

9'% 

10.7 

130  . . 

.  ...  107 

,5 

13.7  , 

.  .  .  .  0 

5 

H.5 

109  — 

6  71 

6.7 

.74 

110  — 

4  .78 

53 

21 

520  _ 

1  2,7 

24 

38 

37.7  — 

1G.  39  ti 

37 

1  *>3 

7  ;>  — 

S  1.30 

121 

172 

60  ... 

.  .  .  .  172 

169 

126 

4  . . , 

.  . .  .  125 

122 

118*4 

11805  4- 

2*i  120 

Ill 

09 

445  -f- 

3*i  lOO'.i 

03% 

135 

76  4- 

5  136 

134 

45 

15  .. 

.  . .  .  47 

45 

119’4 

417  + 

6’i  119>i 

114 

69 

2(>l>  ,  .  , 

...  70 

67 

106 

390  . . . 

...  107 

106 

107 

18.7  ... 

. . .  .  10,7 

103 

40  ti 

41227  — 

3914 

199 

328  . . . 

...  199 

m8','j 

67 

2K0  >.4“ 

2  07 

65 

79*4 

235  -f. 

8%  SO 

71 

lid 

4  ... 

115  ‘  ■ 

89 

625(>  — 

I  90% 

s~ 

200 

so  -b 

4  *  ‘  2()n" 

m.'i’' 

29 'i 

861  -f- 

5ti  29  ti 

24 

9713 

20  .  .  . 

...  98 

07ti 

29 

2927  4- 

3«i  29L'. 

26 

14  ••'4 

2;>06  4- 

•■'i  1 7 

1  t 

Ifi 

too  . . . 

...  1 7 ’ 3 

16 

11F4 

18233  — 

1%  117 

113 

122 

2U  . 

.  121’- 

122 

4 

10  .  .  . 

1 

70 

.73,7  4- 

9%  TO 

60 

9.J 

1660  4- 

1  97 

90 

4  25 

70  ... 

. .  .  42.7 

i  o5 

30  ... 

. ..  13.7 

40 

5  ... 

...  12 

40 

13K 

13  ... 

...  136 

131 

106 

9  5  .  .  . 

...  107 

106 

68 

KO  .  .  . 

.  .  .  68 

121 

175  4-18  121 

103 

89 

2890  4- 

2U  H9U 

sT% 

177 '4 

226  4- 

.7  7,  177% 

172 

100 ’4 

370  — 

3%  mi 

mo’i 

103’i 

81  . .  . 

. . .  10-1, 

mT~ 

191*i 

160  — 

S*i  200 

190 

97 

1.7  ?■'. 

.  .V  9H'V 

97  * 

3237  — 

ti  7'! 

70’i 

49 

160  .  .  . 

49 

79 

891  4 

2  79 

7  7 

lO.l'ti 

679 

’i  101 

103  1 

■10  ... 

...  2  2  ^ 

22 

88ti 

H68o  ... 

. . .  92 

86 '-i 

Ifoi’i 

05  ^  , 

...  miti 

loTcI 

60 

5  ... 

.  .  .  09 

97 

60  .  .  . 

.  .  .  98 

97 

89ti 

12962  4- 

3i|  92^b 

87 

124 

12(1 

124 

126 

71  4-  2 

126' 

121" 

- 

70ti 

72 

6S<i 

70  ’jg 

1037  — 

72 

$3 

113 

125 

113 

12.7 

276  4  12 

12.7 

1 1 3 

142 

143 

149 

n  I  ti 

167.7  —  •% 

1  13 

1  to 

7 

1.71 

1.52 

140 

147 

i;i90  —  6 

1 .72 

1  10 

Do.  pref . 

Sil«el  of  Canada 

Do.  pref . 

St.  Law.  Flour  .. 


..103  103 
..187  44  188 
..179  179" 


101 '4  102 '4 
181  185  ” 


Tncke  Bros . . 

Do.  prof . 

Tucketts  Tobacco  . 

20 

20 

20 

20 

78 . 

20 

Do.  pref . 

,  .115 

lis 

115 

lit 

177  4  2 

IIS 

115 

Twin  City  ••  ••  • 

..  49 

50t4 

49 

60 

981  -I-  1 

.7nii 

49 

Do.  pref.  ..  ..  , 

..mi’i 

104 'i 

mui 

mt’i 

50  . 

mi 

Vlaii  Biscuit  ..  .. 

.  15 

1  5 

15 

15 

25  ..... 

1 .5 

Do.  pref . 

..  80V* 

86 

S5ti 

86 

25  4-  >•.' 

iSu 

85’i 

Waba.sso  Cotton  . 
IVayagamack  .  . 

*.1(19 

li.-i 

106 

107’.', 

isno  —  1 1.. 

113’ ' 

1('6  ' 

We.at.  Can,  Flour  . 

. .  37’^ 

38  ti 

STts 

2fi0 . 

38’.', 

37  ’■* 

Do.  pref . 

TVest.  Grocers  new 

20  20 

ill 

20 

68  .  . 

V  .V  W‘ 

in’ 

(i  ‘  c 

Do.  pref . 

7  7  7  <  i 

75 

'll  ^4 

1 ;;  . . 

.  .  .  .  7  7  •'*  t 

75 

.  "r 

AYinnIpeg  Elec.  .  . 

99  101  ti 

98 ’i 

991.'. 

i:.  mi 

9X  L. 

Do.  pref . 

Woods  Mfg.  ....  . 

109  ti  109 ’.i 

ms 

ma 

— 

m9'.7 

108 

‘ 

Do.  pref . 

Zimmerknit  ...  ..  . 

236;  2.5 

23 

2P5 

437  •  -f- 

■\  25  * 

23  ' 

7% 

Do.  pref . . 

91  93 

91 

93 

100  -I- 

2  9.* 

91 

Banka t 

Canadienno  Nat.  . 

188  190 

186 

188 

1: . . 

...  190 

1  86 

m-p 

Commerca . 

277  2X0 

277 

2X9 

4  19  — 

,i  28" 

1‘77 

t  J  4  1 

Dominion  ..  ..  .. 

2«.'»  2*iri 

263 

267 

.73  .  . 

.  .  .  2u.> 

2  K  :> 

124  1 

Imperial . 

216  248 

24fi 

218 

I  12  4- 

•2  2 1  s 

216 

12  +  1 

Nton  treat . 

387  34 t 

.‘M.i 

:m 

319  4 

9  3tt 

3  3.7 

12  4  2 

Nova  Scotia . 

38,7  38.7 

381 

3X5 

1  >  7  .  . 

...  3x5 

38  1 

;  f,'‘D 

Royal . 

340  3.71 

310 

350 

)X6S  4  10  .S.'l 

::  i  0 

12  4  2 

Standard  . 

237%  250 

236 

250 

.707  -4 

2'i  270 

2. ‘IX 

12  +2 

Toronto  ..  . . 

280  281 

230 

2S1 

93  -1- 

1  234 

230 

127, 

.Allis-C'lialmcrr.  IIT'I 

Am.  .\k,-,-i.  fhenjical.  19' j 
Am.  lloah  Mu;;nrl"  .  22'. 

Am.  (’an  TG  I 

Am.  c»r  X  F  109'  . 

■Am.  Dr.  Syndicate.  12  , 

■Am.  Hide  A-  L-aiher.  12 

Do  ,  pref  .m; 

Am.  Ice  .  ,  .  :tO  '  ^ 

Am.  Inti  r.  Corp  .  ..  71'^ 

,Am.  I.inse'd  01 

■Am.  Inromnli\e..  ,  113'.^ 

■Am.  Ship  J  t ‘om 
■Am.  Smeltipc  182 

Am.  .steel  louijdrt'.s  6.“'^ 
Am.  Soaar  .  72 

Am.  Sumat .  Tob  ,  ..  62' 4 

Am.  Tel.  Tel  179'  . 

Am.  Woolen  ...  22  ’ 

Anaeonda  ('^>per..  . .  58', 

•A  f  chisen  ...  192'. 

Atlantic  0.  &  W.  1,  .  Itii^” 

Baldwin  i.eeo .  2;,«'j 

Bait.*  Ohio  ll7'j 

Bethlehem  Steel  Hi.  ."8'* 

California  Petrel.  .  .  ‘IC's 
Canadian  Paeifir.. .  .  209’,( 

I 'erro  de  Pat^eo  .,  68*, 

Chicago  M .  A  Si .  P. .  !9''4 

^hi-ato  Berk’ Is. . . . .  Ill '5 

Chile  Copper  Co .  41'.^ 

Colorado  Ftiel  .  79 

Consolidated  Gas  .  .  123 

Cont .  Baking  pref  .  92*7 

Do..  A  .  48'  -, 

Do..B  .A'j 

Continental  Can .  8t'( 

Corn  T'roducts  .  .  ..  66'1 

Crucible  Steel  .  89' a 

Cuba  Cane  Stigar. ..  .  7'i 

Columbia  Gas .  89'  * 

Kndieott  .1  78''ii 

Erie  Itailroad .  il.A"! 

F  reeport  Texas .  lOl'iq 

General  Fleetric .  13t'"4 

General  Motors .  pIS'  x 

Goodrich.  9tl 

Great  Northern  pref .  98 

fireat  Northern  Ore.  22'x 

Gulf  States  .Steel.  ..  .Ml'i 

Inspiration  Copper..  .  ’20 ’j 

Internal.  Harv.  N  J..  246 

IntxTnal..  Nickel  ....  kl’x 

Int.  Merc.  Marino  ,  1' . 

Do.,  prt  f .  ....  11’. 

Internal .  Paper .  'I'* 

Kelly  Spiintfield  ...  27 

Kenneeott  t'opper  . .  .  86' j, 

1  .ehigh  A’alley .  94  '  . 

Miami  Copper  .  ..  18'‘x 

Missouri  K.  and  T. .  .  lO’i, 

Missouri  Pariitc  ...  .41 

Nexada  Consol  Cop. .  19'  * 

New  Haven  61  ij 

Northern  Pacific.  98-ts 

Pan .  Amer.  Petrel .  .  1:04 

Pennsylvania  ft.  It.  .  65 

Pun  I  a  Sugar  llll  ', 

Pieece  Arrow  14’* 

Reading  Ittlt^ 

Uepuhlie  Iren  i  S  6<l>x 

Uoral  Dutch  17"*' 

.St,  Louis  &  S.  F.  llO'x 

Sinclair  Consolidated  29’* 
Southern  Pacific.  123’* 

Southern  Railway  .  14.A'4 

1)0,.  pref .  190’* 

StrembergCr  .  41  "5 

Studehaker  .  .  6.3 

Tenne.ssee  Copper,  .  .  lO’i 
Te.xas  Gulf  Sulphur  .  79'  * 

Texas  Oil  .  511’* 

Texas  Pacific.  ..  .  lOl"* 
Tobacco  Prod.  Co.  .  .  112'* 

t’nion  Pacific .  192 

P.  ,S.  Indusi  Alcohol..  107'*' 

t'.  .S.  Rubber .  60''g 

U.S.  Steel .  DM 

Do.,  pref .  138"4 

Vanadium .  t>4’j 

Westinghouse .  90 

White  Motor .  40". 

Willys-Overland  ...  20"* 

Wilson  Packing  Co.. .  12  '* 


Standard  Oil  Stocks 

rurnished  by  Jenks,  Owynne  &  Co. 

Bid  J 

Anglo  American  Oil .  IS'^I 

Allantic  Retining  com . 105 

Atlantic  Refining  pref .  115 

BUckoye  Pipe  Lino .  fiA 

Kureka  Pipe  I.inc .  t>6 

niinois  FMpc  Lino .  ITR 

Imperial  Oil .  59 

Indiana  Pipe  Lino .  77 

Inter.  Petroleum  com .  38 

National  Tranpit .  til 

N.Y.  Transit .  38 

Northern  Pipe  Line . . .  95 

Ohio  Oil .  6*1  ’ 

Prairie  Oil  A*.  Gas .  -19 

Prairie  Pipe  Line .  18o'a 

Southern  ripe  Lino .  29 

South  Pfnna.  Oil .  37 

S.O.  California .  55 '-3 

S.O.  Indiana .  79  ‘  • 

S.O.  N.J.  com.moD .  40>g 

S.O.  New  York  .  flO'n 

Union  Tank  Car  com . 122 

V’acuum  Oil .  141 


Investment  Yields 

Furnithtd  by  Watt  ^  Watt.  Torooto. 
Bsuks  Div.  Recent  V 

Rate  Priro 

Can.  Bank  of  Commerce..  12  1*  280  < 

Dominion  Bank .  12  !♦  250  1 

Imperial  Bank  .  12  1*  248  i 

Bank  of  Montreal .  12  2*  845  4 

Bank  of  Nova  Scotia .  18  387  ^ 

Royal  Bank  of  Canada. . 12  2*  350  4 

Standard  Bank .  12  250  4 

Bank  of  Toronto .  12  284  < 

feoan  A  Truat  Companlea  — 

Canada  Permanent .  12  231  I 

Central  Canada .  12  250  A 

Huron  &  Erie .  7  152'  4 

Landed  Banking .  8  202  I 

National  Trust .  12  28t>  i 

Toronto  (»rn.  Trusts .  12  270  <9 

Toronto  Mtgo .  5  111  -1 

Union  Trupl .  7  135  £ 

Prrfeired 

Alberta  Pro.  Grain .  7  97  '  'i 

American  bales  Book .  7  111  6 

ARbf^toR .  7  9»»  1 

Canada  Bread  .  7  llt>  ti 

Canada  Bread  "B” .  7  110  ^ 

Can.  Gen.  Elec .  3^3  61 '3  f 

City  Dairy .  7  121  5 

C'osmoR  Imp.  Mills .  7  99  i 

ViHRtern  Theatres .  7  ,  98  7 

Famous  Plavera .  8  *  103  7 

Goodyear  Tire .  7  105  € 

Haye.’^  XMieel .  7  98  7 

Laura  Secord .  7  128  fi 

Loblaw .  7  Lt8  B 

Markay  Companies .  i  70  6 

Maple  I.eaf  5lil)ing .  7  105  Ij 

Mawsey. Harris .  7  108*^  6 

Muirheadf; . 75  17 '4  4 

McKinnon  . .  7  98  7 

Pacific  Bt.rt .  7  120  5 

Page  llerscv  .  7  178  3 

Porto  Rico  Ry .  7  97  7 

Wm.  ,A.  Rogers .  7  lOOUJ  ^ 

Twin  City  .  7  104*4  6 

Winnipeg  Electric .  7  110  6 

C'ommon 

Abitihi  power . .  5  3 

.American  Sales  Book.  .  .  .4  71  g 

Bell  Telephone  .  8  157  5 

British  Am.  Oil .  1  391|  2 

Brompton .  2  53  3 

Bra/.ilian  . 7  217  3 

Biirt.K.  N .  3  «8  4 

Canada  Bread .  5  lb5  3 

t^an.  Ind.  Mco . 1.52  37  4 

Canadian  Pacific .  10  209  4 

City  Dairy  .  2  50  4 

Cfinsumers  (iRH .  10  19t>*4'  5 

T>ominion  Stores .  2.40  108  2 

Imperial  Oil  .  1*^  00  2 

InfernafionHl  Nickel.  ...  2  80  2 

Laurvntido . .  6  117  ,5 

LoblawV  . 1.25  100  1 

Parific  Burt  .  6  I  JO'^  4 

Shredded  Wheat .  3  70  4 

Spanish  River  .  7  140  5 

Sled  nf  r'anuda  .  7  185  3 

Winnipeg  Eh  ct ric .  2  99  2 


Montreal  and  Toronto  Curb}  A. XPattiSOIl, Jp. &.Co. 


Change 
—  1'4 

1 

—  1% 

- Meek 

ending 

•<9  ^ 

i  1 

Stock 

Open 

li.; 

♦  e; 

.\srh  Ltd  . 

"9 

pM.  prrf . 

Attnndii . 

.  in 

Beai'o))  Oil . 

.  1.5 

Reiriing  Cnrticclli 

.  xHO 

f)".  pref . 

•  “’I 

R.  A.  Oil . 

--  5*1 

HMir  f'roduft.s  pref. PM 

•  '44 

Ca  n.  lU'Mo  .  . 

7  ft 

-  i 

Do.  pref . 

103 

( 'an.  Mall  ing  .  .  .  . 

—  '  «  > 

<'''innrra  2n<l  pf 

19 

—  *4  i 

C.  N.  Power . 

7  5 

Do.  pref . 

ino 

— 1\  1 

(‘’Hrlintr^* . 

59 

'h«ngc  High  l.oxy  Rate 


37  -4 

1 

50 

28 

1  .  . 

9.1 

1  % 

1715  .  . 

1  .5 

i  2 

f>5((  -|- 

M’i 

1., 

SO 

7  ^5 

(0  '"'n 

11708  4- 

i 

10 

38 

.XOfb 

to  .  . 

mi 

7  '“o 

1211  — 

2 

7X 

T:» 

1117  — 

3 

10717 

lOfI 

1340  .. 

37  u 

50 

$i  5ii 

17670  -4- 

i'k 

2 

1  9 

L5  .  . 

7-5 

or, 

19  .  . 

mi 

100 

7  ‘■5 

5X70  - 

— 

H  59 

.5S 

$2 

INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Specialists  Unlisted  Bonds  and  Stocks" 
219  Bay  Street,  (^7^/)  Toronto 


Flood  Barnes  Active  Bond  Prices. 


^  Co!>V  Mcoho!  .  .  .  . 

^  ^  CocU.D^hutt  r»rcf. 

^  Continental  Oil  .. 
T  }  Cnpcrrave  Drew.  . 

‘  Dom.  nn^ineorinjj 

3  Drydcn . 

J  1*  Kast.  DarloiH  ..  .. 

2  *  Klcotrio  . 

_  Do.  pref . 

—  1*4  F'armer’.w  Dairv  . 
— -  Ke>r,  PoM’er  Sec.  .. 

Foothills  Oil  .  .  .  . 
1.^  Krontenac  Oil  .. 
Goodyear  Tire  .. 

-  4«|  H.  WalUcr-G.-TV. 

♦  3'»  Imperial  Oil  .  .  .  . 
•—  l?i  Tinperial  Tobacco 

Tnt.  Pete . 

♦  2U  Int.  power  .. 

—  2*'ii  p.i.  pref . 

-  -*«  .1.  Mltrhpll  ..  . 

~  n*?  II9.  rrof . 

I'.  T\61U.6l0V  ..  .. 

»  Manitoba  Powt  .. 

V,  ,  MrGoII  Pro.a . 

~  '  *  Nat.  ni.6lil . 

.Vat.  Stool  Car  .. 


3380  4-  8 
—  1 

ton  . 

_  U, 

111.5  +  6% 
17  4.3  —  1 
359  _  •_-% 


.3.3  U  p- 
11'”6  107 


2  7 

42X0 

•’7 

26 

4  5 

,3077 

-+  41.7 

4;.% 

5XU 

210 

50 

2  i  0 

55 

0027 

4  2  91 

51 

20’i 

14S7J 

1917 

4  12% 

171 

136 

$5 

07 

17871 

OX 

6t’i 

(>0 

7204 

60 

59 

$1h 

?■« 

10010 

4-  n 

9’x 

13339  . 

P79  . 

IRS  4-  1 
13.6  4-  1 

19  . 

194.5  -1  *i 
314  —  2 
113  L  U 
329  4-  H 
13749  -f  21.'. 


North  Star . 

.  2.50 

2  .XO 

2  70 

2.5(1 

377 

2  xo 

2.70 

Nor.  Bakeries  ..  .. 

. 

47 

42’4 

45 

1611(1 

i 

47 

t2’i 

Perfei-tiein  Glass  . 

5  Ire 

5  L'. 

5U 

3'i 

134.7 

;i  1 

Paton  Mfg . 

.172 

173 

171 

175 

29.5 

+ 

i 

175 

171 

Do.  pref . 

.10.1 

m3 

103 

105 

5 

10.5 

I’hoto  Engravinc  . 

.  55  V- 

40 

33 

.39--', 

51X0 

+ 

«’i 

40 

.55 

Power  Corp.  pref. 

.  99 

99  1' 

99 

99 

.791 

99  U 

99 

E.  I,.  Riiddv  pref. 

.100 

mi 

I  no 

JOO 

71 

mi 

too 

'^'orv.  Slat.  Equip.  . 

.  5  7  U 

42 

57  I2 

42 

1127.7 

4^ 

tc, 

12 

57  Mj 

S.  C.  Foxx-er  pref.  . 

.107 

mru 

107 

m:’8 

41 

4- 

mi'i 

107 

Supertest  Pete.  .. 

.  75 

7XU 

70 

7X^'. 

327 

4- 

i’i 

7X1.'. 

70 

Do.  pref . 

.  99 

99 

97 

99 

40 

99 

97 

St.  Law.  P.aper  . .  . 

.ion 

101 

99 

mi 

770 

4- 

i 

ml 

0'> 

Do.  pref . 

.116 

1  20 

11X 

11X 

11 

1  ‘>0 

lifi 

St.  Maurice  Power 

.174 

174 

170 

173 

177 

i 

171 

170 

TorAnto  B.  and  M. 

9  x:. 

91.', 

9  U. 

9^5 

200 

United  Securities  . 

.  XI 

6  4’.'. 

XI 

64’7 

.X.A 

4- 

14, 

X  4 

X4 

Do.  pref . 

.104% 

107 

104  n 

mi'i 

S5 

m.7 

mi 

3'olcanlc  OH . 

.  29 

29 

29 

29 

ftO 

29 

1928  Fric*  Rang' 
High  Low 


Mining  Market  Record 


Toronto  Mining  Market  Transact ienp  for  Week  Fndinp  Jan.  1 1 , 1928 
F’lrniph^^d^by  Stobie  Torlong  d-  Co.,  Terento, 


' 

Trico 

Rate 

Years  to  Noxt  Tnl. 
Maturity  Dato 

■yieM 

eVbltlbi  I’wr.  A  Paper  Uen.  €’s  duo  *40 . 

106 

t> 

12 

.Inly  '2 

b  d  1. 

Abitibi  Pwr,  &  Paper  6%  Scree  due  '31 . 

Agricaltiirel  Mige.  Bk.  cf  Colombia  fUd-  S  F.  7’s 
due  '4  7.  ,  .  . 

mi'v 

3 

Mar.  1.5 

b  i>5 

97-4 

7 

ri 

Jan.  l.> 

Argen-vine  Gvt.  6*a,  Serioa  “B”,  due  *58 . 

.tsboetO!  Corp.  let  Rel.,  8F  6'f  <Ii;e  '41 . 

pM) 

b 

51) 

June  1 

6  00 

UM 

i\ 

13 

.Inly  I 

b  7H 

AebaatM  Corp.  Grn.  Mtgr.  SF  6’b  dur  *00  . 

99^  J 

4'\ 

...J 

July  1 

6  01 

BelJ  lol.  of  C  an.  let  6*»,  8*n«  s  *‘H”.  du»*  '57 .  .  . 

105 

0 

29 

June  1 

4  X8 

Rut-nos  Airct».  Pro\*iuee  Kxt.  r?K  7*b  duf  ’.5X . 

ftfi-  ^ 

V 

30 

Mav  1 

t  V.O 

Brompton  Puip  Sr  Pap*r  Isl  ^  Uf  i.  SF  due  *46..  . . 

Bra/.if.  Utlilcd  S5taU-*t,  Kxt.  SF  6^  I'sdnr  '.ft? . 

103 

(1 

IH 

Mar.  1 

29 

Apr-  1 

fi  9i> 

Canadft  Omfut  1st  Mtgr.  due  1947 . 

Can.  S'or.  Power  4  'oil.  Trust  fi’  j'n  due  ’ll . . 

102’ j 

ft‘ J 

19 

•May  1 

6  28 

103 

6’ j 

11 

M.av  1 

6.  Id 

Can.  T.iijSti-  F'vr.  In  o’k  due  '49  . 

ft 

21 

July  I 

b  51 

101  Ii 

i; 

17 

.Tuno  4 

.5  85 

Can.  S  S.  1  iriD-i  H's  Ist  A:  gun.  S^rios,  A.  '41 . 

lo:{ 

t: 

13 

Ap^*.  1.» 

Can .  S.S.  Lirif 8  Conatil.  d ijf  'id . 

102’  ; 

ft 

i.7 

Veh.  17 

4  7.5 

f'.P.  HI','.  C>.n.  Tni.xt  7'ti  <l'i"  '31 . 

101", 

ft 

»> 

■\nr.  15 

4  X,i 

<5.r.  Hly.Srrurrd  1’  Notri-i  duo ’•!  4 . 

99’  j 

Hj 

I'i 

June  15 

4  bo 

Can.  Gondrirh  Income  7>  duo  *43  . . 

t'O 

1.5 

Chile  Uopublir  K>i .  SF  ri'i*  duo  't  O.  .  . . 

92*'  ^ 

ri 

32 

Oft .  1 

6  .55 

Chilo  Uopub’ic  Km .  SF  X's  due  'XI  ....  . . 

92  ■  4 

Ii 

23 

leb.  I 

6  r>  .j 

I>om.  Iron  At  Stool  Int  5*Hduo  '29  . . 

9.1 

ft 

1 

Julv  I 

Horn.  Iron  Ar  S<o'  l  Cun.**!'!.  SF  .ft’n  due  ’3f)  f£\ . 

42 

.» 

1 1 

Mar.  1 

Puko  Pric.o  prtwo  r  SF  O's.  Soriop  duo  'fib . 

106' J 

.‘’»2 

Mav  1 

b  bS 

Froneh  Lino  b’ -.’p  due  *52  ..  . 

mi'x 

2.1 

A  tut.  !•» 

6  10 

Fronoh  Vat  iniiH)  Mail  TxS  Kxt .  SF  fi'y  due  *52 .  . 

Ii 

4 

May  ] 

b  2b 

Gatinoau  Powor  Is^t.  ft's^duo  7,X . . 

100 

ft 

2X 

June  1 

b  00 

fiHtinoHU  powor  SF  Dob«.  X’a  duo  '41,  . 

H  vdrfi  Floctrir  Rond  Siv.  Share  Corp.  Coll.  Trust  b'a  ' 

103' j 

S 

13 

June  1,'> 

o  62 

due  *5? .  . . . . 

97’  1 

.ft 

29 

Mav  I 

5  1.- 

fntor.  Papor  Ref.  SF  Sorio*.  duo  ft.ft . . 

IOC* 

♦J 

27 

Mar.  I 

f>  bi, 

Manifoba  powor  l*tt.  SF  5’  .*f  duo  ’.ftl  .  .  . 

mi 

9’.^ 

23 

.lulv  1 

ft  2') 

^1tl.  C’okr  At  Affg.  list  .ft’  •>’{;,  Sorjos  ^  ,  duo  M7  . 

MH.  L.  11.  &  r.  Ut  RrL  L  Coll.  Trust.  .7'p  llerica 

lO'J’a 

J 

m 

Juuo  1 

6..'!2 

duo  *51  .  ... 

102*;^ 

ft 

”3 

•Ipr.  1 

t  *2 

Mil.  Tram.  Int  Coll.  Tru.M  r<«!.  Sorirr  .duo  41 

101 -S 

i) 

13 

July  1 

4  81 

Mtl.  Tram.  Gon.  &  Pof.  SF -ft'*.  Sorio^  A  .d';o 'ft.ft 

1(101  J 

ft 

Apr.  \ 

4  99 

Now  .South  "Walof;  Kxt.  SF  .ft*?  duo '58 

9.'. 

.1 

.'01 

Apr.  1 

ft  31 

Nor.  Ont.  Lt.  A-  Pwr.  IM  SF  fiV  duo  '  Ifi  .... 

ic.r; 

Jtliv  1 

^.ft7 

Nortbw^ftrrn  Utiljrirs  Ipf  SF  7’b  d».»o  *.9R 

1114 

lU 

Jun«  1 

n  .-IS 

Frioe  Progi  l^t  SF  t>'«.  Sorirs  .A,  duo  '13  ... 

UU'’  ; 

fl 

t  > 

,*  oh.  1 

7  1,5 

St.  kiaurii^o  pnwrr  l-*t  SK  due,  '9  ... 

10  A 

h 

2.5 

lob.  1 

ft  88 

Si.  I  aw’.  Papor  trt  SK  t'**?.  Sorirs  .A.  due  'IX  .  .  , 

1 

1. 

m 

'Tar.  1 

r.  75 

Si.  I.'iw.  Papor  SF  duo 'Ofi  .  . 

10‘! 

r-’ J 

S 

.tidy  2 

b  M 

Sou  thorn  C  an.  Pwt  l«t  ft's ,  Sonor  A .  duo  'ftft . 

Cnitrd  SoruritiTa  Coll.  Tr:; ♦  SF  ft Sorir b  A , 

1"2'4 

■’ 

2(' 

Apr.  1 

4  86 

duo  'ftd  ... 

loVj 

r.’i 

•2t 

Mav  t 

8  31 

Wayat.amao  Pulp  Ar  Papor  l?t  SF  »Vl  duo  ’ftj 

Winn  p^g  Klortric  I'rf.  rVL  duo  'f  J  .  . 

104 

b 

2  5 

.Tijiv  t 

.ft 

m; 

- » 

Apr.  2 

5  7') 

DIVIDEND  NOTICES,  ETC.  i  DIVIDEND  NOTICES.  ETC. 


Lew  bbare  bales  Open 

GOLD 

2V  Algenquid  .  25,300  a 

81^  Apex .  48.400  8%' 

29  Argonaut .  115,150  ;;2’ . 

t  .  2n,.l(‘A  ; 

29  Area .....  . .  .53,700  30*  , 

4  79  Amulet .  38,025  .1  8./ 

2  ^4'  BaldiKin  . .  41.509  3 

1  07  Pidgood . 4,tT0.02.'»  1 

4  Huciciogham.. .  16,709  6 

4  boischatd .  29,.*.09  l*j 

108  Barry  H .  155,559  1 

13)jj  C'haput'Hughcs  .  86.790  15 

i3ifU'0 .  8. .500 

6!l4  Columbus  Kirk .  283,259  8*  j 

6  00  Coniaurum . 120  5  .50 

n  Corona .  68,8x50  H 

liJi  Cap  Rou.ms  .  160,409  16*;, 

12  50  Dense  Mines .  6,682  12  50 

6.*3  Dominion  Kirkland .  20.600  6 

9  Duprat .  .  38.200  9*5 

53N  Goo^*sh.  ..  .  1.VI,759  1>4 

39'  Goldale .  30,700  40 

1  hi  Gold  Reef .  73.000  2 

33h'  Gold  Hill  .  201.369  37*5 

11  Grover  Daly  .  24,850  13 

17.60  HolUnger  Com .  2,140  17  65 

17  Hilltop .  4;L3r.o  I7‘j 

1  50  Howey. .  724,84.5  I  60 

5  Indian  Mines .  7.000  5 

30  Granada .  160.670  34 

78*v  .lackeeu  M  . .  110,659  78^  j 

4*-j  Keora  ...  1.900  5 

2  46  Kirkland  luik© .  190,8.3.5  2  6f> 

21  Kirk  Huntoo .  66, .550  25 

2b  00  Lake  Shore .  13,295  2.  .50 

48  I)«'belOrc .  45.900  .56 

21  Laval  Q.., .  161.850  25 

48  Maca.ssa .  158,6.a0  M  » 

27.90  McIntyre .  5.020  27  76 

Aloheii  ' .  1.000  12 

49  McI>ougali .  27,400  W 

8  Night  HaW'k .  99,500  9^4 

22.00  Noranda .  24,452  -3  3i> 

20  Uibago . 290,000  22 

46  Osiskn . 64.000  5.7 

2.20  Premier .  14.760  *2  30 

52  Pioneer .  114,1.60  56 

6  Pore  Crown. . . . 8,609  6G4 

4'|  Preston .  4.000  5^ 

3  66  Sidvanite* .  i}*!’**!! 

laj-ij  Potter  Doal .  152,959  16 

41  .St,  Anthony .  7,000 

11  Stadaenna . 116,625  V?  ♦ 

60  San  Antonio .  141,150  .»l 

10  01  Tcck-Hughes. .  39,372  10  30 

69  Tough  Oakes .  138,330  *0 

8  85  Towagamac .  13,078  4^00 

71  Vickers .  9.400  80 

70  Vipond  Con .  36.100  83 

8H  Wakonda .  28,660 

6  85  Wright-Hargreaves .  184,108  6  lO 

131  j  Wr !st  Dome .  77,325  16*2 

18  Windfall  1 .  72,100  20 

MI.VIR 

TOC,  Ajax  .  121.160  71  *^ 

29».,  Amnda  .  205.990  .33 

2.05  Benver .  26.nr,0  2  18 

15  Cnn.  I'^rraino .  1.10<>  17 

16  <*apifol  . .  2.009  ^6 

7.%  CHstlc-Trrihrwey .  11.3.70  77 

4  70  fVniaga,^.  .  2. *>20  4  90 

.60  Croun  Resen«»  .  83,30.j  6;i 

1  69  Central  Manitoba  .  .54.07.7  I  9) 

60  Canibro  Kirk .  8.009  .62 

2’.j  Kverd  .  1 4,909  2^1 

73  K#'d<^ ral  \'irk .  f.9.T09 


Nd, 

Clopo  Change 


116.625  20*; 

141,150  51 

39.372  10  .30 
138,330  70 

13.078  4  90 
9.400  80 

36,100  83 


15^  , 

13'i 

J 

S’. 

I'j 

b  .^0 

H 

11 

1K’^, 

u  ; 

12  50 

13.35 

12  50 

b 

5’i 

10 

9 

l-i 

78 

.53 ’i‘ 

i Dominion  Bridge  Company,! 

*  I 

PITTIIL.M)  NOTU  L. 

A  L'ivi(l<'n']  of  i^ixty-fn  *1  .'ontF 
(fi'bcl  per  pli.'irc  li.ii.  broil  liooi.-i ro'l 
1  on  tho  No  Par  Value  Sharr?  of  thi.' 

I  Company  for  ihr  Quarter  eivlini;  'Jlft 
I  January,  irtllS!,  payable  l.'it.b  I’cbrii- 
I  ary.  lOflS,  io  Shartholdcrb  of  rocorl 
at  i.he  elose  oi  butunees  on  fbc  :il.  t 
January,  192S. 

By  Order  of  tbe  Board, 

I'.  W.  LVBNf.. 

Montreal,  I’.Q..  Seerotary. 

nib  January,  102^. 

Dominion  Engineering  Works, 

LPflTFli. 

r>irij)i:piT)  t.otk  e. 

A  Dividend  of  Sixty-five  I'ent.^ 
(65c)  per  share  has  horn  deflared  on 
the  No  Par  Value  Shares  of  tliis  Com¬ 
pany,  for  the  Quarter  ending  31st 
March,  192R.  payable  Ht.b  April, 
1938,  to  SharcholfliTs  of  rerord  at 
the  close  of  business  on  tbe,  31st 
March,  1928. 

By  order  of  the  Board. 

F.  M'.  LVENS, 

Montreal,  P.Q.  Secretary. 

9tJi  January,  1928. 


fi!ontrea!  Tramways  Co. 

DHTDEND  NOTICE. 

Notirp  ts  hereby  given  that  a  divi¬ 
dend  of  Two  Dollars  and  Fifty  Cents 
f*2.')0)  per  share  for  tho  quarter 
ending  Dceomber  31st,  1927,  has  been 
dei'l.irei]  upon  the  paid-m  Capital 
Stoi'b  of  the  Company,  to  Sharehold- 
.’!>  of  re('ord  on  l’rl(ia,y,  the  6th  day 
of  Janiiarv,  1928,  at  1  o’r.loek  p.m., 
and  pavahlo  on  Saturday,  (ho  14tb» 
dav  of  January,  1928. 

By  order  of  tho  Board, 

PATRICK  DUBEE. 

Secretary-Treasurer. 

M'edne.sday,  December  21st,  1927. 


r,  I, a  R-xe . 

39  *  ^tHrriD♦  . .  . .  . 

79  Maluctic  .... 

18*  .  MrKinlc^'r»  S»vAg«. 
3  80  Mining  I  orpf^ratii.n 

10  Millrrost . 

.6'C^  Nuhcc  . . 

5  40  Nipi^sing  . 

Ophir  . 

6  mprs'^n  l/akc . 

12 Vac  (iHf* . 

82  00  Jnt.  Nickel . 


121.1.60  71*j 

205.990  .33 

26,**50  2  18 

1.190  17 

2.090  16 

1 1  .3.79  77 

2.*»20  1  90 

83.395  65 

.54.07.5  1  9) 

H. 09<f  52 

14,909  2^1 

:;9.T99  75 

12,999  69 

I. 309  .5*^ 

68.899  49 

211.290  79 

9.199  19 

117,4  51  3  85 

31.8.'9  IPj 

46.199  6.5 


Unlisted  Securities 

FurniBhrd  by  G.  C.  WiliiamB  A  C' 


I'liIRfcrl  Mo('k«<i 
Brandram  Hcndrrsnn  pref. 
Canadian  Wt  jitinghcujic  . 
Dom.  Power  V'V  pref. 
r>omininn  Power  ( 5  mnir-n 
English  Kl(  Dtpio  pn  f 
KiiElish  Elrctric  com 
B.  (tffoning  Wire  pref. 

King  Edward  Hold  l>cb.  “ 
King  Edward  Ilt.trl  l)cS.  **1 
Mt.  Royal  Hotel  pr#f  .  .. 

.  Roval  Hni«'I  oom  .... 


VJ.  iioi\ 

'» t®  ■ 

2 .  .1.5 

3  17 

2  ??  COdT.  EONOS 

.s  o;  ^■»r  2 

■t  10  W'v  i'.'-i’, 

4  7g  Motory 

4  00  i'4-  f;’,  ; 

5  10  '  t<‘t*^f.V  37  -  5’  » 

2  20  R^99W8l  32  -  .5*; 

•*»  fcO  Refunding  28  .5 

2  33  Refunding  40  *  1 ’  j 

6  R<*furding  ‘  43  6 

*1  26  Refunding  41  4*- 

A  «o  Refunding  46  4  > ;  . 

A  ^9  LOAN  Sl  TRI>T 

5  90  Can.  rcrmaneni . 

V?®  Eeon.  Invest  . 
iky  Htron  A  Eric  Mnr* 

^  INI)!  STRIAL  RO>ns 
.Asbealf'J*  (icn.  Mro  56 
Can.  Bread 
Can.Canncra  , 

Dom.  Iren  29 

.Ask.  Moijt.  L.  H.  A  P  32- 
Mont .  Tram  .  .41  —  6 
Mt.  T.G.M.  "A”  5  , 


Bonds  and  Trust  Companies 


Abitibi  Power  &  Paper  Co. 


^  niTIDEND  NOTICE. 

Notirn  is  hereby  given  that  a  quar¬ 
terly  dividend  ot  One  Dollar  and 
Twenty-five  Cents  ($1.2r>)  per  share 
ha.s  been  dex'lared  on.  the  Common 
.Stock  of  the  Abitibi  Power  &  Paper 
Company,  I.imited.  payable  the  2bth 
day  of  .faniiar.v,  102S,  to  shareholti- 
er.s  of  record  at  the  close  of  busi¬ 
ness  the  Ibth  day  of  January.  iri28. 
By  order  of  the  Board. 

W,  H.  SMITfJ, 
Secretary-Treasurer. 


I\T  HR, NATION  AI,  PAPPR  t  O^IPANY 

Nr".x'  IV'i'k,  D.''’.'n) hfr  2Stli. 

Th“  Rixard  of  r»irr"'t'^r.'i  hav.-  rfe- 
rlnrrU  n  quart.'rly  liixifb'jul  <-.f  .'■•iiviy 
Ornts  I  f-O'-'i  Ti  -.lu.rc  "11  til"  C'"n'ini"M 
'-'f  this  '■’'■'nirT n naxal'l"  I  '  ii- 
lufiry  iT'lh,  I^JR,  t.i  t'.qnnT'u 
lu'l'ler.-'  of  at  Dt-  ib  i"'  of 

I  busin.-j-.s  I’Vbruary  l.'-t,  1!tJ8. 

f'hovks  lit  lio  iiinilr'l.  Trn  n.-'fir 
b'^ioUs  xvill  n"t  olosio, 

OWl'IN  SnKDHKRD. 

Vi' '  .r'i'o.=  l<1‘'ii1  :itH]  Tr" a-.-oiror 


- Wri-k  .-I 

Oprn  mg'! 


priiiiK  .T»n.  !>,  IDS? 
1  I,OW  ('lOKP 


C'hangn  Ii'rU 


102  70  102  fi.'i  102  fi.i  18.000 

ioti  ti  lOii  .i:'  105  So  lO'i  :if>  I.Ooo 

lOK  :i0  108  vO  lOfi  20  106  2j  2:'.. too 

10.1  4.".  10.7  .’.0  10.',  10  107  .10  .•;2..S00 

lin  s.'i  110  ?.')  110  8,7  110  90  20.700 

mt  20  104  47  104  10  104.10  6.0.70 

100  ,'■.0  100  20  100  70  1,700 


102  65  102  ,77  102  65 


102  60  102  85  102  60  102  70 


6.0.70  —.20 

1 ,700  4  .0.7 

26.100  4.40 

12.000  .-.05 

8.000  -.17 

2,000  f.lO 


102  70  102  77 
lot’  17  mo  45 

106  ,70  106  20 

107  .70  107  m 

110  9.7  110  75 
104  47  101  10 

mo  70  100  :!0 
10267  10287 

106  00  10.7  47 
102  00  102  77 

102  8 J  102  60 


101  00  10.1  00  Ml.  G.  &  R.S.K. 

78  00  .  Qur.  R.v ,  .  ,  . 

76.00  Wahaxao  ... 

10  00  14  Ofi  Wo.vBRamai-li 


230 

231 

2:i0 

230' 7 

43  t 

23 1 

r.8 

.58 

58 

f.ft 

m  .... 

58 

1 52 

1 52 

162 

4 

l."2 

98 

98 

97  ' 

98 

10.000 

98 

107 

108 

107 

107 

ftOO 

108 

10:; 

102 

101 

mp4 

r.,7  92  —  'i 

m2 

94 

0  4 

9P'i 

.ft.OfN)  -f  Jtj 

9ft 

7.5', 

7  ’  I 

5  .5  ’  4 

1 .000  ... 

75'  t 

100%' 

mo^' 

too 

100  * 

7,400  —  *4 

mo^4' 

99^t 

100 

99 'm 

99 '*8 

n.ooo  -e  '-4 

100 

99’ j 

99*4 

99''^ 

99*  i 

1  ,r.oo 

99*  i 

101 

lop.j 

mi 

mi'i 

8,900  f 

101 

10:IS 

10:U, 

mi'-; 

103'ti 

nOO 

103'^ 

107' j 

107'.; 

103'; 

103 'j 

1,000  —  4 

IOT'm 

Investment  Yields 

By  Oswald  &  Driukwaf*-?.  Montreal. 

Du.  •ppro. 


U.  Simpson  G'”,'  pref.  .... 
Titcairr  Slork»*. 

Lix‘w’s  BufTaln  b'^r  prrf.  ,  . 

..  10300 

. .  25  00 

30  00 

\bili1ji  .  . 

Di(  . 

rale 
.  .  85 

Loda'p  BuCalo  <-’>m  . 

70 

1  r> 

Alta.  P.  G  pref . 

.  7 

(i-vew's  THUidmi  prrf . 

8  00 

9  00 

Asb«-stea  pref  . 

Bc  lgo  t'an  P.  prrf  .  . . 

.  7 

L^ow’si  I»ndon  com . 

-ft  00 

i>  00 

.  7 

Luev 's  Wind.«r»r  pref 

2b  00 

30  on 

Bell  Telephene . 

. a 

M8nf.fu'!d  Tbf-Htrrj*  pr<  f .  .. 

82  00 

Rrji7.i»ian  . 

_  7 

Palaeo  Theatre.*,  pri  i 

b.i  00 

B.C.  ludiitiR  . 

..  .$1.27 

i  Lifo  liuiuranco  Sto<  k«. 

I  Comme  rcial  Life  10',  paid.  . 
C.)r)fcdcrati(n  l.if«'19'  paid. 
(Continental  Life  29' r  paid.  . 
Oown  Life  20' ,  paid 
Empire  Ltfc  . 

Evcclhior  Life  3ir  f  paid 
( fP*  at  \\  f  yt  Life  .  . 

Mt*narch  Life  19‘  ;  pnii]  .  . 
\L  ntreal  Life  2(C>  paid.  . 
National  Life  25*';  pai<l  .  . 

*>nt.  E<iL.1l;ibIe  Life  ... 

Sr«*urity  Lib'  .50'  ,  paid  . 
Mortgage  A  Indian  Slocks. 
Commercial  Finance  pref  .  .  . 
Commercial  Kianncf'cem  . 
l/rndon  L.  A  S.  (Par  $59  ) 
Midland  l  oan  4’  Savings 
NIortgHge  I>Wrount  p,*»f 
renptf.s’  Loan  A  Saviugf. 
Sec.iiity  loan  A  SaNinjta 
Sherbrooke  Tmat  Co  .  .  . 

Ster  ing  Trust  Co  . 

Tfui  (^  &  Uuaraottf  . 


Do.,  pn‘f . 

19  90  *j:l  00  Rrompten 

09  *  ’an.  Brewing  , 

(t2  90  TO  (HJ  C.  tlr'jnze  pref.  .  . 

390  (K1  .  Can.  Car  pref 

34  00  37.00  (\(*''m('nt  pref 

199  90  r.  Ner.  Pmw.  pref 

590  90  510.00  (" .  Converli-rs 

42  00  .  .  .  ('an  .  ( 'ottrns  .  .  . 

57  00  I Kt. .  pref  ... 

60  00  70  (>0  C.G.E  prrf 

36  00  ...  (Pnr  valtK  $50.) 

25  00  ....  Can.  Ind  .  'i  k 

C.  Loco  prof 

78  00  82  90  Can  .  S.S.  pref  . .  . 

25  00  .  C.P.R . 

44  00  .  .  Can.  x^-aP  . 

1 6  00  fiom.  Bridal. .... 

6  2.5  7  26  Dom  Glass  ..  ., 

77  00  .  .  r to.,  pref  . 

lOO  00  Dnm.  Textile  .  .  . 

1  Oft  90  Do.,  pref  ,  . . 

94  00  F.  Pra>"efs  prof  . 

91  00  ....  Fraser  Co.  pref  . 


fiondjear  pref  .  . 
Chas.  < itird  .  .  • 

HnUirger 

5  ie!d  (Par  \ aluc  *5.) 

F.C.  [  H.  Smith  pref.  .  .  . 
3,M  j  Imperial  Cfi!  .  , 

T  .  1  4  Imp  'Pobacco 
7  19  (per  value  Jft.l 

0  ,  .51  {  Int.  Nickel 
.5  03  j  I  Par  vah  c  $25). 
3  25  I  Inter.  Pape.  j*rcf, 
11  .36  1  Inter.  Util .  A 
19  45  i  -lamaica  p  S.  pref. 
81  '  I  .  of  M  ood.^  . 

.5  t5P  I  >c.,  pr**f 


7 

im 

C 

36 

I  atir.  Pap^T  . 

...  »> 

IM’ 

92’  • 

1  aur.  Paper . 

.  0 

124< 

r.’j 

98 

b 

b3 

Laur.  Power  ..... 

. 5 

U5 

100 

00 

Mackay  . 

.  7 

118 

102 

0 

8b 

Mansey  It .  pref . 

.  '• 

109 

H 

140 

ft 

71 

Mont .  CoftepH . 

....  b 

U.'i 

.  b 

100 

b 

oo 

I>o.,r>rrf . 

Mrni.  f'owrr  .... 

.  7 

1*23 

.  7 

f)l 

5 

74 

?2 

8!il 

Mont.  Tramv  ay?  .  . . 

; ; ;  io 

200 

$1 

:u;'  , 

4 

17 

Nat .  Rrf-w  ...... 

..  $1 

in 

88 

7 

96 

*  Do. ,  prrf . 

.  7 

122 

b 

89 '  i 

b 

70 

Opilvie  prrf  . 

.  7 

1.35 

.10 

209»4 

4 

78 

Ontario  Ste<  1 . 

.  4 

129 

8 

lft.5 

ft 

16 

Do.,  pref . 

Oltiwa  power 

....  -  7 

113 

«2.b0 

74 

3 

61 

. . .  .  b 

134 

6  47  D.  &  H.  Pow.  pref, 

6  83  Page-Herpey 

8  32  !  Do.,  prrf  .  . 
5.67  Penmans . 

7  62  Do.,  pref 

4.44  Port  Alfird  pref  .  . 


The  International  Nickel  Co.  I 

(IncorpcTOtctj)  j 

\  n’t^rterly  dividend  cif  cne  and 
one-half  per  cent,  on  the  I’reiVried! 
stock  ha.'<  boon  de.da  rorj  this  t]av  pjy  j 
.‘•ble  I'ehr’Jary  1,  1928,  tf»  the  iTerev  | 
ft  d  StncKhoMerF  of  i  ocorrj  ;i»  tin 
cc  of  hu^iiu-.H{<  .IniiUfiry  19.  1928  I 
JAMKS  G.  vASULKV.  j 

i^i'crctary  A-  Tre?ix<\u*‘]‘  | 
New  York,  xTnnnary  9.  1928. 


Associated  Gas  and 
Electric  Company 

61  Broadway^  New  York 

DiVAend  No.  13  on  CUaa  A  Stock 

Th«  Board  of  Directors  has  d^ 
dared  the  regular  quarterly  divi- 
derkd  on  the  Class  A  Stock  of  50o 
per  share,  payable  February  1. 
IW28.  to  holders  of  record  Iiecotn- 
b«r  3L  1927. 

!n  addition  to  tke  regular  dizidend 
on  the  Class  A  Stork  an  extra  iiti- 
dend  of  ? 5  rents  per  share  was  de¬ 
clared  frorr  the  s'srpius  of  the  CofA- 
pany,  payable  oniy  in  ecsk  on  said 
date. 

Holders  of  C^ass  A  Stock  may 
apply  the  dividend  to  the 

purchase  of  additior.il  shares  of 
Class  A  Stock  ut  th»e  price  of  $-0 
p#»r  slmrc  whereas  tbe  present  mjr- 
keC  price  Is  over  $47  per  share, 
rrakir.g  the  stock  dividend  rate  10% 
per  annum,  yielding,  et  *aid  pres¬ 
ent  market  price,  over  $4.79  per 
share  per  annum. 

The  dividends  be  so  aoplied 

and  the  Ciass  A  Stock  (or  scrip 
^rtificatos  for  fractional  shares) 
purcbsi&oid  therewith  will  be  d'Sllii^ 
ared  to  all  stockholders  entitled 
thereto  who  do  not,  on  or  before 
January  16.  1928,  re<p2eet  payment 
In  cash. 

M.  C.  0*KKEFTE,  Sccr«toJ*7. 


Brazilian  Traction,  Light  and 
Power  Company,  limited 

(Inrarpora<cJ  Vuxl.-r  Ihc  Lov.*  of 
C'nnndii) 

NOTICE  TP  HEREBT  GIVEN  that 
lb**  Board  of  Dirf-lors  "f  thlo  Cr'in- 
pany  Imn  dp'-lar'-'i  a  quarterly  dlx’l- 
drnd  of  onn  ati'i  thrpr.quarlfrs  p^r 
criit.  I'll  tba  ifsu<'d  Ordinary  Capital 
.Sfoi-I,;  "f  flm  Cnnip.rny.  p,av>ibT»  f.n  l.at 
.March.  I92S.  t.'j  all  Gi.irrholdcr.o  «f 
reunrd  on  the  Tfg.'steif*  at  tlm  olo.-ta 
■af  Im.-inrsa  on  th"  ol.'-t  .Tunuaiv, 
Ifi'.’S. 

T>ATED  at  Toronto.  Canada,  6th 
January.  1D2S. 

J.  M.  SJIITH, 

Secretary. 

NOTE — Tim  Tran.ifor  Afront.i  of  the 
Company  are  National  Tru.at  Coin- 
oany.  l.imi'ed,  Toronto  and  Montreal. 
Cnn.ada. 

The  London  Asrents  of  the  Company 
are  the  Canadian  and  Gener.al  Fin- 
•inoe  Company.  I.imited.  3  I.ondon 
Wall  Building*.  London.  E.  C.  2. 


Hollinger  Consolidated  Gold 
Mines,  Limited 

(No  Prr.sonal  Llahilit.v) 


IIIVIOENO  NVMBER  17L 

,A  dix-idend  of  ."'i  on  the  out.stand- 
inK  I'H.pit.al  Sli"’k  of  fhe  Company 
lia.M  been  dee]ar..(i  payable  .-vn  tho  l’8th 
dav  of  .lannarx-,  192S.  on  xx’hieh  date 
oljeqi;'’*  will  be  ma ib"'*!  to  .shareholders 
of  re.’ord  at  tlie  oloye  e-f  btifinetss  on 
the  lltli  day  of  .lanu-ary.  192*. 

I>.\'ri71>  the  oh  da.v  "f  .Tan'i.irj, 
19  28. 

I.  M'TVOB. 

.A.xsiftant-Trea.s'irrr. 


Canadian  [( 
SJronjc  Company 

t-re/erT0d  Stock  Dividend  Notice 
er-xHK  regular  quarterly  dividend, 
1  of  lTi%.  on  the  PREFERRED 
STOCK  ol  the  CANADIAN 
BRONZE  COMPANY,  LIMITED, 
naa  been  declared,  payable  the  1st  day 
of  February  to  stockholders  of  record 
at  of  tbe  20tb  day  of  January,  1928. 

By  order  of  the  iSoard. 

W. U  BAYER. 

Vice-Pret.  and  Sec. 
Montreal.  Que..  lanuary  13th.  I9JE 


industrial  Loan  and 
Investment  Corporation 


rilLI  LHENf  17  DIVIDEND 
N».  I 

Vritiye  i.s  bereb.y  given  that  n 
I'lvidend  r.f  1  ■■'i  e;,  b“ing  nt  tlio 
la'e  of  7'‘7  per  /innnm  on  the 
I'refe  rt  efi  ,<tt.H'k  of  the  C'trpofa- 
tt.'it,  ba-s  been  tlei  lared,  payable 
r.n  the  l.Mb  fi.-iy  of  .lannary. 
1928,  t.'  ;.Ii.irelioMer.x  of  re.-ord 
"U  I  lie  iU  t  of  Doi.-eniber,  1927. 
l'..v  llio  order  of  the  Bo.ird. 

.1  THIBAUPEAF 

Feoret.ary. 

Montreal,  Jariu.ary  13th.  1928. 


3ENERAL  STEEL  WARES 

LI 'in  Ell. 

I'lYlDLM)  NOTICE. 

Notioc  is  hereby  given  that  a  Divi- 
ri'  iid  t>f  l  has  this  da.y  been  de- 
claiTfl  on  the  Fretorred  Stock  of 
(> noral  Stool  Waro.s,  Limited,  for  tho  , 
q  iarior  cmling  January  Jlst.  192S, ' 
pay,) bio  on  Fobruary  ,1st,  li'28,  to 
sbaroiinldois  Ol  rc-cord  at  close  of 
l''i,--in(';';i  January  i5th,  IJCS. 

fogd.i  D.  W.  DICKSO.N. 

Secretary. 


THE^  FINANCIAL  TIMES,  MONTREAL.  JANUARY  13,  1928 


!|  STRENGTH  SHOWN  |  {CANADIAN  BUYING 

MORGAN  TRUST  COMPANY  i,  BY  PAPER  ISSUES  I  boardroom  i  CHRISTIE  BROWN 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  TljlE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6251 


SPOTTY  SESSION  ON  HEAVY  SCALE{ 

- - -  aiiiau  Bank  of  Commerce  at  the  aii'  *  — - - 

Laurentide  and  Fraser  Preferred  nual  meeting  of  that  institution,  gen- .  Recent  Sharp  Advance  Credited , 

In  Demand  At  Record  I  ''■‘‘I’  »'ana«rr.  s.  H.  i^gan,  rounds  a  31,^^  Interest  in  I 

D  .  ^  note  of  warning  rogardlng  ovor-spoc-  [ 

rnces  ulatlon  In  the  slock  marke*.  New  York 

- -  !  “Tho  trade  of  our  country.”  .said  *  -  ' 

16  NEW  HIGH  LEVELS  .Vr.  Logan,  -is  progressing  satlsfacto-  TO  EXTEND  OPERATIONS 

_  I  rily.  There  is  no  evidence  of  a  boom.  _ 

nylnit  and  Losses  Well  Spread  |  an.wnc  desire  the  condJ-  Toronto  Bureau  Tfce  Klnnnrlul  Time. 

AK  Market  Averace  Closed  i  u  !'■  Toronto.  —  Seldom  if  ever  ha."! 

as  ™ket  Average  There  has  been  considerable  si>ecu-  a  Toronto 

Fracfaonally  Lower  at  166.7  latiou  in  stock.s  which  has  created  which  is  also  listed  in  New 

-  ;  the  impression  that  general  trade  Is  Vork.’has  attracted  anything  like  the 

The  local  market  continues  to  fur-  '  n'ere  active  than  it  really  is  hut  it  attpnjjoQ  as  has  been  secured  by 

nl«h  a  "oodlv  number  of  new  high  I  nuportant  for  speculators  to  i  j.jj  j  u  common  during  the 

nisn  a  ,r.ooaij  uumm  r  ui  us  ^  |  p„,,nio  of  weeks  .  At  the  time 

levels  as  indicated  by  tho  trading  commitments  bevond  their  ability  to  j  company  wa.s  taken  over  by  the 
here  last  week.  The  general  tone  pay  ,  ,  ,  .  j,  i  Christie  interests  there  was  a  large  | 

allLoiigh  of  a  hesitating  nature  ini  Overtrading  can  only  lead  to  dis- ^  ^-eij  as  a  sub.stantinl  j 


to  Short  Interest  in 
New  York 

TO  EXTEND^PERATIONS 


T.  C.  E.  WATT 


F.  G.  VENABLES 


WATT 


WATT 


MKVIBER? 

TORONTO  STOCK  EVCIIANOE 
MONTREAL  CIIRR  MARKET 
NEW  YORK  CfRR  (A.SSOCIATE) 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


i,  SMELTERS  | 

Do  the  potentialities  ^ 
of  Consolidated  Mining 
&  Smelting  w'arrant 
the  shares  selling  at 
present  prices?  Wliat  ^ 
are  the  Company’s  *: 
prospects  for  further  n 
expansion  in  earning  % 


Bulletin  sent  on 
request. 


Fuax,  carsley 

and  Company 

Members 

Montreal  Stock  Ezchanse 
Montreal  Curb  Market 

96  Notre  Dame  St.  West 
Montreal 
Talaphono  Mabt  3G18 


SOUND  GAIN  IN 
METALS  OUTPUT 
FOR  SMELTERS 


coniparaUvcly  narrow  list  witu  tuo  majuicnance  ot  very  suDPt.aniiai .  purchased  by  Canadians  who 
gains  and  los.ses  about  equally  di.s- ;  margins.”  'were  already  owners  of  a  large  j 

tributed,  the  former  outnumbering!  *  V  V  quantity  of  it. 

the  latter  18  to  17.  Itraziliun  TracBon.  Latterly  it  was  felt  that  with  the  I 

Tho  two  closing  se.ssions  on  Wed-  The  placing  of  Brazilian  common  amount  of  stock  tied  up  by  these  in- 

nesd.'iy  last  furnished  a  spectacular  on  a  dividend  basis  of  "Tc  per  an-  teresls,  much  of  the  recent  scllin.g 

performance  in  Laurentide  and  Fra-  uum  means  that  the  split  stock  between  70  and  80  must  have  been 
ser  Fo.'s  stocks  of  the  paper  group.  i  when  issued  will  carry  a  dividend  of  for  short  account.  A  check-up  of 
Anticipating  the  announcement  of  ]  ji,75  per  .share  per  annum.  the  situation  evidently  indicates  that 

the  later  confirmed  merger  between;  Brazilian  preferrwi  sto<k  bears  a  this  is  correct,  and  also  that  there 
l.aurentide  and  St.  Maurice  ^  alley,  dividend  of  per  annum.  Holders  was  reason  to  believe  a  gfeat  deal 
the  Street  bought  heavily,  shooting  have  the  privilege  of  conversion  into  of  this  short  Interest  was  located  in 

the  former  to  a  new  high  level  of  |  common  slock  on  the  basis  of  1  1/5  New  York.  It  was  this  situation  that 

from  which  point  it  ea.sed  to|t;hares  of  preferred  for  each  share  led  to  the  sudden  rapid  jump  iu  the 

l124Vi.  TliP  Fraser  preferreii  issue  of  ^  large  amount  of  the  stock  from  86  to  acro.ss  the  100 

in  fairly  active  demand  skyrocketed  jjfoc.k  has  been  converted  alrejidy.  mark  and  resulted  in  a  scramble  ■ 

[to  loT'V:.  where  it  remained  firm  for  Making  calculations  from  the  in- '  on  the  part  of  certain  shorts  to  cover  : 


a  net  gain  of  16  points.  Fanadian  ;  oreased  dividend  on  the  oomraon.  I  their  stock. 


„  j  ..  D  1*.  c _ I  •ii  .'lexiran  rower  ai  n,  ;  .\ii)er- 

Produebon  Results  For  Last  .j,,  at  .'■.o  and  the  preferred  at 

Quarter  of  1927  En-  08;  r>om.  Steel  tiref.  ,a.t.  Nickel  at 

couraging  ^lontreal  Tram,  at  200;  Sherwin 


coura^InP  I  Montreal  Tram.'  at  200;  Sherwin  !  ,  There  is  a  qtiiel  but  steady  demand  -‘Part  from  this  develop- 1 

couraging  i  Williams  pref  -it  I  ’K-  ral-arv  Power !  f"''  I-<awrence  nour  around  the  '  "’ent  t  is  known  that  the  company 

AUrAFY  1'*":  Foundries  'pref.  at  I  This  is  due  largely  to  tie  [  ha.s  .some  very  attractive  plans! 

OUTPUT  FOR  YEAR  AHEAD  ^,1,;.  belief  held  by  some  interests  that  in  "hieh  it  expects  to  carry  out  in  the  | 

-  ,  .  •  !  The  Financial  Times  market  aver- i>he  event  of  a  merger  of  the  milling  I  all  of  which  will  lend  I 

More  or  less  substantial  gams  m  j  j-  i  companies  St.  Lawrence  is  almost  1  grcatlj  enlarge  its  huslnos.s  and  j 

output  of  all  metals  with  the  excep-  period  practically  lower  at  j  certain  to  be  included.  further  supplement  the  Improved  , 

fion  of  irold  and  silv’cr  arc  shown  by  .  7  m  •  One  of  thr*  nrinriTvi]  macnncj  x..i,v  that  nave  been  made  uinoo  [ 


McDougall  &  Cowans 
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GEOFFRION  &  CO. 
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Members  of  the  Montreal  Stock  Exchange 
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Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Mara  &  McCarthy 

Members  Toronto  Stock  ExchanfSc 
Members  Montreal  Curb  Market 

Stock  Brokers 

*97  Bay  Street  -  TORONTO 


output  of  all  metals  with  the  excep-  period  practically  lower  at  j  to  l>e  included.  turthcr  supplement  the  improied 

tion  of  gold  and  silver  are  shown  by  ;  against  a  closing  figure  of!  f^ne  of  the  principal  reasons  why  earnings  that  have  been  tnadc  since 
the  production  figureis  of  Fonsolidat-  fgg  g  fpr  fjjg  fig.,  |  it  is  figured  St.  Lawrence  would  be  the  new  interests  took  hold, 

ed  Mining  &  Smelting  Company  ot  jfjg  weekly  average  appears  at  166.5  as  a  unit  in  such  a  consoli-  sossip,  the 

Canada.  Ltd.,  for  the  last  quarter  of  down  1.1  points  from  the  previous  datlon  is  that  its  mill  is  situated  In 

1927.  period.  a  particularly  advantageous  position  ' 

Output  of  lead  and  zinc  show  sub-  f;nin«  lend  IS  In  17  tor  handling  exiwrt  business.  The  Canadian  enterprises  In  the 

stantial  gains  over  that  for  the  cor-  ^  ,  *  i  steady  improvement  in  earnings  Sosltio^*^in°'*'I^p?atlon^ 

rt.cT.nr,ran,r  norinH  nf  lOiR  ■nrhiin  af  Gains  of  a  ooint  Or  more  for  the  !  .............  e _ _  position  in  relation  to  Christie, 


stantial  gains  over  that  for  the  cor¬ 
responding  period  of  1926,  while,  at  I  Gains  of  a  point  or  more  for  the 
the  same  time,  being  considerably  week  ^comprise  Fraser  pref.  up  23ts 
higher  than  for  any  of  the  previous  |  sf  157*/^;  N.  Mex.  Power  up  1114  ot 
quarters  of  last  year.  Lead  produc-  1911^;  Laurentide  up  8*4  at  I2IV2: 
tion.  at  38,253  tons,  shows  a  gain  of  Montreal  Tramwaj's  up  6V2  at  200  ; 
4,859  tons  over  last  quarter  cf  the  Mex.  Power  pref.  up  6^^at  77;  Nat. 
preceding  year,  while  zinc  shows  an  Brick  pref.  un  5ii  at  6514 :  Canada 


4, Sou  ions  over  lasi  quarter  ci  me  ...  ..a,.,  Tinmln!,,,, 

preceding  vear,  while  zinc  shows  an  Brick  pref.  un  5i:  at  6514:  Canada!  dominion  Siorc.s. 

increase  of  4,961  tons  at  21,603  tons.  Bronze  up  414  at  731i:  Nickel  up  4',  Buying  of  Dominion  Stores  shares 

Copper  output  is  shown  316  tons  Wayagamack  up  4  at  lllli;:  [during  this  week  has  been  of  a  sig- 

higher  at  2,625  tons;  gold  is  off  Telephone  up  4  at  159;  Alberta  '  nificant  character.  Considerable  , 

sharply  at  7.091  ounces  as  compared  9'raln  up  3^4  at  ,56;  Price  Bros,  up  [volumes  of  the  stock  have  been  taken  j 


JAMAICA  P.S.  CO. 
REDEEMS  BONDS 


sharply  at  7  091  ounces  as  compared  up  ac  r>o;  rricc  uros.  up  or  me  slock  auve  oeen  laKcn  j  No  Refunding  For  $200,000  . 

with  11.687  ounces,  while  sUver  pro-  I'fmous  Players  pref.  up  ”14  off  the  Toronto  market  for  New  !  ^f  Jamaica  L.  &  P. 

ductlon  Is  down  slightly  at  1.832.209  ^  •  V’  -  «t  j\ork  account.  Transactions  were  for;  , 

ounces  as  against  1.844,119  ounces.  ^  Bridge  up  2  at  .  4;  Sherwin  M  ill-  •  cash.  This  source  of  buying  appears  ,  i 

Comparison  of  production  figures  ?  at  1-6;  Belgo  prof,  i  to  have  taken  any  stock  offered  at  r,  w,i  o  •  r- 

for  the  vear  shows  lead  output  up  by  ^ i  '  I  ,  The  Jamaica  Public  Service  Co..  | 

H  469  tons  from  19‘’6  at  143  5  M  anticipated,  following  the  1  Limited,  has  retired  the  underlying  1 

tnn«-  7lnr'is  reveale.!  3  981  tons  tit ch-  l-^sses  Of  a  point  Or  greater  were  ;  very  large  iiierease  in  the  number  of  i  it'suc  of  $200,000  Jamaica  Light  &  ' 


Frontenac  Oil 
Foreign  Power 
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through  the 

MONTREAL  CURB 

Quotations  and  information 
furnished  on  all  issues 

Roberts,  Cameron 

COMP.4.VY'  LTD. 

Stocks — Bonds — Grain 

S36-7  Board  of  Trade  Bid;;. 
MONTREAL 
MAIn  S76R-8767 
G.  A.  Beaulien,  Kesident 
Manager. 


International  Nickel. 

In  the  Industrial  Issue  of 
The  Financial  Times,  Dec.  30th, 
the  illustration  in  the  page 
advertisement  of  the  Interna¬ 
tional  Nickel  Company  was  un¬ 
derlined  “Port  Colbornc  Ilc- 
finery,”  whereas  the  plant 
shown  was  the  smelter  at  Cop¬ 
per  Cliff. 


OSLER 

&  HAMMOND 

1,'.  44.  nsi.KR 

T.  r  illSIlOLM 

11.  !•'.  MARRIOTT 

11.  FRANKS 

Members  — 

(  Toronto  Stock  Excltatige 

J  Montreal  Stock  Exchange 

J  Montreal  Curb  Market 

V  Sew  York  Curb  (Associate) 

21  Jordan  Street 

-  .  -  TORONTO 

4iOVI',RN3li:.\T.  .MIMCITAL  AND  IXDISTRIAL  SlICtiniTIFS 

round  current  level.s.  j  The  Jamaica  Public  Service  Co.,  j 

As  was  anticipated,  following  the  |  Limited,  has  retired  the  underlying  i 


tons;  zinc  is  revealed  5.981  tons  high-  . '  .  .  , 
er  at  73.527  tons;  and  silver  show.s  a  Jn.,.,, 
gain  of  790  ounces  at  7,179.697 
ounces.  Gold  production  for  1927  f  H6  •'^  Br 

was  down  40  per  cent  from  the  pre-  xr’1-  •  siiaw 
vious_  year.  i>h9«-ing  a  reduction  of  Braziiian  do; 
20,oSo  ounces  to  29.490  ounces;  and  ,py„  Klei-tric 
output  of  copi>er  i.s  1.379  tons  lower  I® 

at  9,262  tons.  Comparative  figures  down  it',  tc 


I  Power  5s  due  January  1,  1928.  from 
I  cash  in  its  treasury  without  rccour.se  | 
i  to  financing. 

It  i.s  understood  that  no  financing  | 


Ijoad.  tons  .  lln.SCl 

Zinc,  ton.s  .  73, .'Z7 
Cepprr.  tons  3.263 
Gold.  ozs.  .  .  23,430 

Silver,  ozs..  7.170.60' 

• — Decrra:  ■*. 

1327 

Last  Quarter — 

I.rad,  tons  .  :!8.2.'i3 

Zinc,  tons  .  21.603 

ropper,  tons  2,62.1 

Cold.  az.'>.  .  .  T.O'il 


* — Decrease. 

-  1327  - 

Quart  er.s 

4th  3rd.  2nd.  I.st. 
trad,  tons  3S.2.'.3  3.'., 44  7  37. 663  ;M,1.'.3 
Zinc,  tons  21,60;;  10,336  l.-..42‘<  1 6.0211 
Copper,  tons  1.62.3  1.331  2.3<',3  2,617 

Cold.  f*z.«.  7.001  7.707  7.1.06  7.161 

•.‘Silver,  ozs.  1,S32  l.Sli  l.TSl  1.720 

• — ooO’s  omitt'd. 


It. 460 1  Trend  of  Areraffes. 

•L370  Thursday,  Jan.  5 . 

2o'.".s7  Friday,  .Ian.  6 . 

730  cvaturday,  .Ian.  7 . 

I  .Monday.  .Ian.  9 . 

.  .  !  Tiiesdav.  -Ian.  10 . 


nsro,  1.,,  «r,  T-,  _.i -c  _  !  .  ‘  !  A  Comparatively  small  amount  of  i 

Zino.’ton.s  ^73!,727  ^67,’r>46  3  3si'  ^  cn  I  of  ATcraffes.  I  A  new  angle  to  the  situation  re- j  additional  preferred  .stock  has  been  | 

Copper,  tons  3.262  10.632  ‘LOto  Thursday,  Jan.  5 .  166.5  j ^^.rding  Mavagamack  Pulp  &  Paper  1  gold  for  customer-ownership  pur- 1 

Gold.  ozs.  .  .  23,430  .'■.0.07.'.  •2o..'.S7  Friday,  .Ian.  6 . 167,0  i  Company  has  been  lent  by  a  report  '  poses.  Revenue  from  light  and 

Silver,  ozs..  7.170.607  7.17S,S17  730  ^taturdav.  ,Iaii.  7 .  166.7  which  ha.s  reached  The  Financial  :  power  has  steadily  Increased  and 

•— Decrea  e  I  ■'•onday.  .Ian.  9 .  16t;,;;  .Tia»cs  from  a  source  .said  to  bo  close  i  the  company  is  about  to  make  a  re- 

1327  1326  In.-  !  Tuesday. -Ian.  10 .  165.7}  to  devcltpmeuLs  in  conncctiou  with  !  duction  in  the  rates  for  electric  light , 

Last  Quarter —  '  *  Wednesday.  .Ian.  11 .  166.7  the  company.  Previous  rumors  had  and  power  In  Kingston.  i 

I.ead,  tons  .  -J'-r'i;  "3.33^  4.3.ifi  .Average  for  week .  1 66. i  associated  the  company  with  nego- [  Earnings  for  the  twelve  month.4 1 

Zinc,  tons  .  ”,'/603  Trcvioiis  week .  167.9  tiatious  for/  an  outright  purchase '  ended  November  30  were,  gross' 

c'rTd.'^az.n.  .?  n‘M7  •.'>..736  tanuary  average .  121.4  which  was  said  to  have  made  two  [  $687,000  against  $650,000  last  year,  1 

Silver,  ozs.  .l.S32i20D  1,511,113  •1L310  February  average .  1 2.‘1.6  ,  seliarate  offers,  both  rejected  by  di- ;  and  net  $27^.000  against  $254,000! 

-  I  March  average .  125  1  rectors  of  Wayagamack.  1  last  year.  ) 

•—Decrease.  |  April  Average .  128,8  i  The  latest  report  brlng.s  an  en-  I  ■  ■  . -  - -  i 

Quai-ter.s  play  average .  130.6 , 1 irely  new  group  into  the  picture.  It  ^  ' 

4th  3rd.  *2p^  1.,,  !  Tune  average .  131. 6  i  i.s  now  staled  that  representatives  of  i  //|  gfus  JsStte  i 

Lead,  ton.s  38.2.73  3.7,447  37.663  34,1.73  .lulv  avera.gc .  130.6 ‘a  large  New  York  banking  house  1 

Zinc,  tons  2i,p3  13,336  1,7.42'^  16.020^  August  average .  135.2 'have  conic  to  Montreal  with  plans  I - -  1 

Ho^d!^''.zs^’"‘’  7.031  7:73;  7,1. -.6  f.'i'ii!  •'‘'■'''■ago .  148.0  I  involving  acquisition  of  control  of  Importance  of  Natural  Gas  in 

•.‘Silver,  ozs.  1,532  1.545  1,751  J720 .  ^‘^*9ber  Average .  157.4'bolh  Wayagamack  and  Brouipton,  Alberta  Grows . .  2, 

-  November  average .  163.9  [wiili  a  view  to  amalgamating  these  MunicipaliUes,  of  AVest  Arc  in  : 

._ooo’s  omitt-d.  liccember_average .  167.8;  two  independent  paper  companies.  Better  Shape. ...  . .  3 

I  High  (!92j  )  Dec.  5 .  170.2  I'fhc  interests  in  question  have  al-  Quoi'tion  Offer  of  Shares  fur  | 

— ffip— Low  (192))  Jan.  28  .  420.6  ready  been  active  in  Fanadian  un- i  Brudential  f'o.  ..  ..  .  4 

▼  Averages  Last  Tear.  dertakiugs.  having  carried  through  i  ^'r.  Prospei-  . 

Iriwoatoi'a  r*oael  .  »  av^rar-o  mnn  several  important  pieces  of  financ- 1  ‘I-'’ Tenod. .  ......  b 

_  __  ,  .January  average . .  ..  iOO.O  .  .  ..n,..ip.amatif,ns  of  cnmmn  '  B'l'P  •'Mi'l  Paper  Industry  Is  In  ! 

IFfttftnrml  .  sound  position .  7 

JllUttnilal  March  average .  101.2  so  far  th^ro^  n'r.  onc-pc^tinn  tn  '  On  Our  Investment  ! 

CANADA  Toronto  Anrll  nvarrarn  lAA  1  lh6rc  IS  HO  SUg^^GStlOQ  dS  tO  i  •  r' o  I 
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Telephone  H.Vrbour  I2SC*  , 


A.  L.  Hudson  &  Company 

MEMBERS.- 

NEW  YORK  STOCK  EXCHANGE 

TORONTO 


Inves'toi's  reacl 

She  yinantfal  Etmes 


Averages  Last  Tear. 

::  iS:? 

.v  .V  ;; ::  KJ:?  ,>«>“  f"" 

May  average .  98.1  J**/  m.t  Ottawa  l.lkely  to  Discourage  , 

June  average .  100.2  Power  Exports .  ill 

July  average .  101.8  Propo.sltlon  will  be  sumbitted  to  both  [  profit-Taking  Cau.scs  Decline  in 

August  average .  106.2  ‘-ompauies  concerned.  ^  j  Mining  Market . 7.  . .  12, 

September  average .  113.6  rr,w,  r,  f  ^  i  .  '  Big  Smelter  Being  Projected  iu  [ 

October  average .  113.6  r.P.R.  Orders  Efiulpment,  ;  Sudbiiry  Area .  13 

November  average .  117.6  Shareholders  of  equipment  issues  !  Trade  Balance  Has  Effect  on  i 

December  average .  120.1  should  derive  encouragement  from  I  Gold  Movement .  J  4 

High,  1926  .  121.S  the  good  beginning  to  the  current  |  B.  C.  Leader  of  IVcstcrn  ITo- 

Low,  1926  .  97.3  '  j^ear  in  tho  shape  of  a  substantial!  vlnees  In  Industry .  15 

- - — ~  !  order  from  C  anadian  Pacific  Rail-  !  Cessation  of  Fall  of  Sterling  ! 

i  way  for  rolling  stock,  which,  it  is'  Now  Expected .  16; 

M  UU/cr  ww  c(c  tjilUU/  understood,  will  be  divided  bidween  i  To  Release  Gold  and  Provide  for  ' 

Another  Bisf  Year  Canadian  Far  &  Foundry  and  i  Growth  of  Fredit .  161 

the  Natioual  Steel  Car.  Canada  .Reaches  High  and  En- 

A  iininiif)  fr.-jtiir.)  nf  rm-rnt  '  The  ordpf,  whlch  conipriscs  pas-  viable  Position .  17 1 

ket  bal  l»e/n  th^raLn-t^^Hv..  coaclie.s.  parlor  car.s.  and  va-  SLident  Fellowships  Offered  by  j 


Dividend  Declarations 


Company-  - 

TTionlpeff  Elin^tric . 

Hell  Telephone . 

Power  Corp.,  prpf . 

C.  N.  Power  pref . 

S.  C.  Power  prof . 

Steel  of  CanftOa . 

Do.,  pref  . 

Xor.  Ont.  A  P.  pref.  . . 

Manitoba  Power . . 

Int .  Paper  prof . 

Do.,  pref . 

Asbestos  pref . 

1  »om.  TexliJe  pref . 

St.  Maurice  Power  Co.  .  . 

Nfininif  Corn . 

I.aurentide  P.  C'o . 

Nipissinjr  Mines . 

Con«.  MininR  &  Smelling. 
Do..  pF.nus . 


Yearly  Dtv.  Date  UecorO 
Ualo  Declared  Payable  Date 
2  1  S  Jan.  1»>  Nov.  :{0 

S  2  q  Jan.  It  Dee.  'J-t 

0  1  ’ o.  Jan.  P)  r>'4»  ni 

7  I“4  U  .Tan.  Di  De<*.  jij 

H  I  ’  >  14  Jan.  IG  I  lee.  2t 

V  Feb  1  Jan.  7 

7  I  “4  q  Kr-!'.  1  Jan.  7 

G  M  S  Jan.  2'}  flic.  :’1 

32  .-"b  q  Jan.  IG  Ilei'.  P", 

H  I  ’ q  Jan.  1G  [)»•<»,  2t» 

7  1^4  q  Jan.  Ill  Dee. 

7  1  **4  q  Jan.  14)  T  )f-c.  ;u 


Stew8trt,  McNair  &  Co. 

3IE.VIBEKS  TOnOXTO  STOCK  E.\CH.\A«.i; 

Direct  Private  Wires  to 
Montreal,  New  York  and  Chicago 

ELGIN  ()I2I.2-.3.1.5.6.7 

TOROMO  STOCK  EX(  HAAGE  BITLDLNG,  TOBO.MO. 


September  average .  113.6 

October  average .  113.6 

November  average .  117.6 


Power  Will  Show 

Another  Big  Year 


ID  q  Jan,  Pi  Dre 
I’o  q  Jan.  ‘.’0  Du* 
5  S  Jan.  IH  T»4<' 


A  unique  feature  of  recent  mar-:  '  orner.  wmen  enmpruses  pas- 
kets  bas  l>een  the  comparative  no-  : 

gieet  Of  Montreal  Rower,  and.  when  '  amounts 

tl.e  prospective  results  for  1927  of  ">  around  $3,099,900.  Thm  of  course. 


the  Canadian  Far  &  Foundry  and  |  Growth  of  Fredit .  161 

the  National  Steel  Car.  Canada  .Reaches  High  and  En- 

The  order,  which  comprises  pas-  _  viable  Position .  17  I 

sengcr  coaclie.s.  parlor  car.s.  and  va-  •sl'otfnt  lellowships  Offered  by  i 

rious  types  of  freight  cars,  amounts'  R^yal  Bank  .  . .  IS' 

to  around  $3.000,000,  This,  of  course.  Bankers  of  N.  1.  Expect  Busi-  j 


Rrompt^n  .  . 

*  2 

no 

0 

Jan.  1»> 

f  f.M* 

Jl 

Dorr*.  I’.neinfv'r'np  . 
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The  c'’.mr>ai)v  earnJ'd  $.3.47  on  its  i 
capital  stock  in  193t;  and  should  ; 


after  the  Issuance  of  the  customers’  I 
stock.  1.3  confidently  anticipated.  i 
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TELEPHONE  SHOIV.S  GR04VTH. 

Vaneoiivor. — Concrete  evidence  of 


-NOT  TO  .S(  RAP  TRENTON  PLANT. 

New  Glasgow,  N..S.  —  Speaking  at 
a  conference  to  discuss  the  iineni- 


(a)  Initial  diA’iJrnH. 

(n)  rayablf^  in  raHli  nr  1~10  siiarr*  fMaP"* 
iH)  Annua!  rlividenii  ifi«TeaM»d  from  |1.2H. 

4^n)  T>ivM«*nd  inrrnas^^'tj  from  $2  to  J2.'tO«;8Trom  lU2'i. 

U*;  Initial  dividend  on  new  batiisof  $2.UU  piryear. 


I  ,,  J,  '  *•  in  uiriv.tjnn  1. 1 ; x  'jiitriiJ-  i  i  an.  4)t»| nni.'H 

the  ,gro.w  t,h  of  l  ancouver  was  afford-  ;  piovnienl  situation.  J.  E.  M.  McLur.g,  1 'Vn.  w.  Nat  in, 
ed  with  tlie  m.sL'l]lation  liere  by  the  [  viee-pre.sidenl.  Hrititdi  Empire  Steel.!!;";'’- 
H.  (  .  I  olcplioni!  (  oiJipany,  Ltd.,  of  {  ;,s.snrn(l  tho  ooniinjtloo  roi>rosonMn.£i  i  i  qV.-iHifi.'d  soc. 
lirilisli  J  olnmliia  s  one  buiirtred  ;  tJm  various  activities  in  the  coiintj',  |  J’""!.  sif.r.H  .  . 

thou.sandtli  lelei)boue  service.  Itwa;;  th:.f  ii„.r  tiir.  u....aiit.iiijr 


lirilisli  J  olnmliia  s  one  buiirtred  ;  tJm  various  aeiivities  in  the  coiintj',  J’""!.  sif.r.H  .  . 
thousandtli  lelepboue  .service.  Itwa.;  that  rumor.s  regarding  1  lie  scra|ipiiig  "‘‘‘',1";'" 

I  placed  in  service  at  the  Granville  of  tlie  Tn-nton  steel  plant  werj  ea-  -to, ‘I.ii.  o'i'j 
[Market  by  P.  Burns  &  Co.  1  tlrely  witboiil  foundatio,n. 1  i-or.  i-,  Sro.  .V 
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Independence 

— how  to  achieve  it 

fShut  $600  yearl.v  into  a  .^afo  for  10 
years  and  it  tvill  amount  to  $6,000 
Avhen  you  take  it  out. 

If  you  .save  $600  a  year,  invest  it  regu¬ 
larly  in  sound  securitie.s  at  6 and  re¬ 
invest  all  interest,  in  ten  yeans  you'll 
have  $8,202.18. 

Our  booklet.  “Indepondencp.”  will  tell 
you  what  a  sound  and  .systematic  in- 
'  , vestment  policy  v.ill  accomplish. 

ne.-vae  seai!  me  your  booUl.-'t  "Indopoiulcnce.” 


JOHNSTON  -“WARD; 

!71  .St.  James  .®'reet  —  Montreal 

UR.MBRIlb:  Mrenfri-al  SIn-k  Kvrlinnce,  Torenfn  Stork  Ittehonr. 

Moiiirral  Ctiih  Mork.t,  WInntere  Ornlti  Lxrliar.^a; 

C  Imago  lliD-.rd  of  Trade, 


